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‘A New Graft 
_ Appears in 
- Business 


lycott Threats 
“to Buyers 

‘farmers Oust 
" Radicals Views 


~ Effect Compromises 


KETE) ERS | 
SINESS 
t vogue in crime across 
is a form of blackmail 
gn as the “racket.” For a peri- 
J consideration, gangs of band- 
und p to give protection to 
age keepers, bootleggers, mer- 
mts, or other business men. The 
ction so afforded is against the 
gang itself. So long as the 
id over the man who 
e; when the money stops 


ah 


sked in some other way. A dirty 

Ds — pare 1 
Rew, rm is being applied to 
peyil of less spectacular propor- 
hat has grown up in business. 


something to sell and they are 


gid that if they do not buy as they 


ae told, if they do not place their 
iders in the “right” place they will 


as 


iS 


tted to boycotts of one kind 


sy = . ee 
IST firms try to buy from their 
m customers. But they do 
to have their purchasing 
jelicy circumscribed by making such 
ion mandatory upon them, when 
and business dictates another 
icy. One large American busi- 
‘concern, that does a great deal 
ping, some time ago bought a 
supply house although its 
! is in the foodstuffs field 
@ is entirely unrelated to railway 
ies. This firm has put it up to 
i tailways to buy equipment from 
patfiliated railway supply house 
‘lose the routing of foodstuffs that 
@the product of the parent firm. 
her large manufacturer has in- 
in his contracts for goods that 
handise be shipped over a 
line in which he had an in- 


mada, there are cases where 
}have been told that if they did 
lace contracts with a certain 

that a wholesale boycott of 

would be worked up. 
have gone so far as to 
, ; ‘ = ea ae a pores = mat 7 
of some tariff dispute from 
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F + ‘ pro- 
. penalty for non- | 
mee with the request being | 
ayeott by the members of the) 
@f the adamant business man’s 


ry! + * ®s 
W, it is quite obvious to any | 
Mrsighted, clear-thinking per- 
that racketeering methods in 

ess are bound to fail in the end 
“as racketeering in crime is 
med to a sad end. There is only 
way of running a purchas- 
gd tment and that is to buy | 
Wery best goods at the lowest | 
lations from this rule can only 

' trate in natare; for instance, 
t firms will purchase from time 

time and for special reasons made- 


“MCanada goods if suitable and of 


quality at a slight advance 

ce. If the premium they pay is 
iall, they may even divert business 
nds or to firms with whom they 

i But the distgnce that 


e in be travelled to do one or other of 
of things is very small, 


If it is 
f to extremes, or if it is the 

it of duress, of pressure, of fore- 
: ess through uneconomic 
then it is doomed to failure 
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_ WEST INDIES 
FRADE 


“#ront and loss statements and the 
Fed ink figures will force a remedy. 


N EXCELLENT suggestion was 


£ made at a luncheon tendered by 


ei 


* Weaties which had been made be- 
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oR 
i. on, Eng., correspondent refers 


| Making into the foreign trade of the 


ween in West Indies will be 
of other foreign markets. 


General Council of the Toronto 
of Trade-to J. Gill Gardner, 
r Canadian National Steam- 
to the effect that a special 
Indies committee be appointed 
Toronto Board of Trade to 

the extension of trade be- 
Canada and the British West 


ir. Gardner referred to the trade 


Canada and the British West 
“iiies, and told of the five new, 
ships which had been built 
, Toute, 
of trade at all important 
would do well to endeavour to 
; t their members in the op- 
Perunity for increasing our export 
= to these island colonies. 
28 another cglumn in this issue 


s, the United States is 
British colonies and domin- 
The 


experience Canadian firms 


ul to them in developing trade 
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-FAbu RADICALS 
“1 SET-BACK 


Tk 


= section, last week, showed that 


Wounds have not yet all been 
which were received in the 


Ee les of two years ago. This 
4? Was formed by an amalgama- 


of the Saskatchewan Grain 
ro ers’ Association and the Farm- 
"8 Union. The former body might 
e been described as sane, or con- 
tive or unprogressive, depend- 

on the Point of view of the per- 

| describing it, while the Farmers’ 
on would have been described by 
eends and foes alike as radical, 
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PLAN OF SALE 
OF GAS STOCK 


AFFECTS BELL 


Results of Tenders Have 
Bearing on Telephone 
Measure 


NO MINIMUM PRICE 


But Consumers Directors Re- 
serve Right to Reject All 
Offers; Stock Now Sells 
to Yield 5.2% 


Consumers Gas Co. of Toronto is | 


advertising for tenders for 12,500 
shares of its capital stock. The issue 
will bring the total outstanding to 
132,500 shares of $100 par value, 
or $13,250,000. 

Tenders will be received up to noon 
on March 14. Tenders will be ac- 
cepted or rejected by 6 p.m. on 
March 19. 

The company reserves the right to 
decline to accept any or all tenders, 
in whole or in part. But the offering 
is not subject to a reserve bid. 

It is understood that the direc- 


Frice because publication of the price 
would indicate values and because it 
might be advisable to accept a bid a 
fraction under a minimum price. For 
this reason, all the tenders will be 
considered and all of the issue will 
be sold according to tender unless 
the price is lower than the directors 
believe is a justifiable price. 

Bears on Phone Case 


There is great interest in the ex- 
oe, of sale of stock by tender 

ecause it has been the custom of 
the company to allot new shares to 
shareholders of record in proportion 
to their holdings when, from time to 
time, new capital was required. Last 
tall, the company applied to the On- 
tario government for permission to 
increase its authorized capital from 
$12,000,000 to $25,000,000, the entire 
ee previously having been 


Toronto politicians made an out- 
cry against sale of stock by allot- 
ment and the provincial cabinet de- 
creed that, while the authorized 
capital should be increased to $25,- 
000,000, the stock: must not be 
allotted but should be sold by tender 
or by public auction. Previous auc- 
tions were failures and sale by tender 
was not satisfactory in all respects. 
The directors have decided on the 
sale by tender as the one of the 


ae ee 
Oo be.s) fn] 


i is being watched with 
“because of the invest- 
ment standing of Consumers’ Gas 
Co. and because of its bearing on the 
Bell Telephone Company’s applica- 
tion to the Dominion parliament for 
an increase in its authorized capital- 
ization. It is the contention of the 
telephone company that, over a term 
of years, the allotment method of 
raising new capital is the cheapest 
for the company and that occasional 
rights accruing to shareholders 
tends to maintain the stock at a level 
above that at which it would attract 
investors seeking merely yield from 
their investments. 

Consumers Gas Co. stock sold as 
high as 210 last summer on the 
assumption that new stock would 
be sold to shareholders of record 
on favorable terms. On the pro- 
nouncement of the Ontario cabinet 
that the stock could not be allotted, 
the price receded to between 180 and 
185. It has since advanced to 192, 
at which price it yields 5.2 per cent, 
or about the level that would be ex- 
pected for a first grade investment 
stock on which no increase in divi- 
dends and no increase i 


be expected. 
Rule May Be Revoked 


The ukase of the Ontario govern- 
ment with respect to the sale of 
stock is not irrévocable. But if the 
plan of sale now being tried is not 
a success it evidently will not be the 
fault of the company, for it is ap- 
parent that every effort is being 
made to make the issue and its 
attractions widely known to every 
class of investor. 

Tenders may be for one share or 
for the entire issue. The provincial 
cabinet decreed that tenders should 
be called for in ten-share lots or 
more, but the directors have decided 
to give even the investor with the 
money for one share an opportunity 
to purchase. 

In former sales of stock by tender 
it was found that there were a few 
fairly high tenders for small blocks 
from private individuals, and that | 
investment houses usually bid for | 
the whole or any part of the issue | 
at or near‘the minimum price. In | 
such instances it was the custom to | 
allot shares to all of the bidders | 
at the higher prices and to sell the | 
remainder en bloc to the highest | 
bidder for the whole or any part of | 
the issue. 

Advertising Widely 

The company is advertising the | 
stock offering in many newspapers 
outside Toronto. The company’s 
stock has been held widely for many 
years and it is expected that, as in 
the past, there will be offers from 
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Dominion Glass Not 
in Any Deal Now 


From Our Own Correspondent 

MONTREAL.—There seems 
to be naught to explain the 
present price of minion 
Glass stock. There are no ne- 
gotiations on between Con- 
sumers Glass and Dominion 
Glass and from authoritative 
sources The Financial Post 
learns that the Consumers 
Glass is not for sale—at least 
not in the immediate future. 

Glass interests of the United 
States were after the Dominion 
Glass some time ago. It is not 
thought that these negotiations 
are underway again. Probably 
the strength in the shares 
therefore is due to pool oper- 
ations, as the record of the 
shares marketwise, and the last 
annual balance sheet hardly 
appear to justify present levels, 


HUNT PREFERRED 
SELLING AT 110: 
COMMON AT 42 


Exchange Offered Appar- 


Above $125 


Holders of preferred stock of 
Hunts, Ltd., have been offered three 
shares of Class “A” common stock 
for each share of preferred. As the 
present common is worth $42 per 
share in the market, the preferred 
ehares have an apparent value of 
$126. But the actual price, owing, 
perhaps, to failure of holders to un- 
derstand the situation, is from ten 
to fifteen points lower. 

Capitalization of Hunts, Ltd., has 
been $600,000 of first preferred re- 
deemable at $110, $100,000 of second 
preferred and 15,000 shares of no 
par common. The refinancing 
changes this capitalization to 11,925 
of Class “A” common and 15,000 of 
Class “B” common. Both classes are 
equal in every respect except that 
Class “A” stock is non-voting. 


Will Be Offered Rights 


On redemption or conversion of 
the preferred issues, holders of both 
classes of stock will be offered rights 
to buy new Class “A” stock at $30 
per share for each four shares held. 

his will increase the outstanding 
Class “A” stock to 18,656 shares. 
The Class “B” voting stock will re- 
main at 15,000 shares, 


n 
} satisfactory. 


ferred holders to ry 


shares for Class “A” stock comes 
from the investment house and not 
from the company. Shareholders 
who do not a the offer of ex- 
change presumably will find their 
holdings redeemed at 110. 


Profits Are Growing 


The letter from the investment 
house to the preferred holders is ac- 
companied by a letter from H. W. 
Hunt, president, and a pro forma 
balance sheet. The letter states that 
the 1928 profits were $75,482, before 
depreciation, which was an increase 
of some $5,000 over the year pre- 
vious, when $63,896 was shown as 
available for dividends on preferred 
and common stock. Mr. Hunt pre- 
dicts that the 1929 profits will be 
not less than $100,000. 

Sales in 1928 topped $1,000,000 for 
the first time, the actual figure sbe- 
ing $1,025,000. Five new stores were 
opened, one in Hamilton and four in 
Toronto, and five or six additional 
stores will be opened in the current 
year. 

Working Capital Up 


The balance sheet shows the com- 


| pany to have current assets of $248,- 


029, of which $183,475 is in cash. 
Current liabilities total $83,224, giv- 
ing a working capital of $265,000. 
This is a great improvement over a 
year ago, when the company had 
only $15,609 in cash and working 
capital of $42,348, 


Lands, buildings and equipment 
now are carried at $546,865, com- 
pared with $513,591 a year ago. 
Total assets are up from $637,350 
to $866,759. 
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Stock Market 


MARKET INDICATOR 
20 Industrial Stocks High 

Week of Feb. 20 105.5 
Week of Feb. 13 107.4 
Month of February, 1928 .... 86.5 


8 Bank Stocks 
Week of Feb. 20 
Weak: OF POR. 28 occcacesssscce 320 
Month of February, 1928 .... 299 


10 Public Utilities 
Week of Feb. 20 119 
We OE FUR. BB in ce ccwsocnccsse 121 
Month of February, 1928 


WEEK'S GAINS AND LOSSES 


Gains Losses Unch. Total 
Bank® coccccccce 3 4 1 8 
Paper § 8 2 
Steel 1 20 53 
Foodstuffs ....+5 § 24 55 
Utilities 17 35 
Tractions f 8 14 
Textiles : 15 24 
Industrials 44 116 


122 137 $25 


Low 
100.1 
101.5 

76.4 


03 
311 
293 


114 
106 


mare. ute! Fgyes Wheels Common 


May Show $5 Profit 


Hayes Wheels & Forgings is now 
expected to show not less than $5 
per share profit on the 50,000 shares 
of no-par common for the year 1928, 
ompared with $3.07 for the pre- 
sieies year. This figure will be after 
liberal write-offs for depreciation, 
and after preferred’ dividends. 

The report is nearly ready for for- 


warding the shareholders. A month 
ago it was said that the common 
earnings would be né@t less than $4. 
Now some predictions, coming from 
an authoritative source, say that as 
high as $6, after all charges, easily 
could be shown. 

A dividend on the common stock 
is expected but the rate may be not 
greater than $2. 
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CANADIAN CAR 
EARNING $50 
ON COMMON 


Expect Rate of First Four 
| Months Will be 
| Maintained 


‘MUCH WORK AHEAD 


'Talk of Split in Common 
| Lightly Regarded, But 
| Company is Doing 


Big Business 

| ——— 

From Our Own Correspondent 

| MONTREAL.—For the first four 
months of the current fiscal year, 
covering the period from October to 
the end of January, 1929, earnings 
of the Canadian Car and Foundry 
Company, are understood to have 
been running at the rate of $50 per 
annum a share on the common stock. 

During the last fiscal year, ended 
September 30, 1928, the company 
reported earnings on its 49,750 
shares of $100 par value each, of 
only 27 cents. 

It is generally realized that the 
rolling stock equipment companies 
have started in to make large prof- 
its, following several years of lean 
business. The extent of the im- 
provement in the position of these 
companies, however, is still to be 
fully appreciated by Canadian in- 
vestors. 


Business Volume G6od 

A short time ago, Canadian Car 
announced that it had on its books 
business to the value of approxi- 
mately $32,000,000. Additional or- 
ders have been received since then 
and it is understood that the com- 
pany stands in a good position to 
receive one or two substantial orders 
shortly, while the railways will likely 
be in the market for further equip- 
ment. 

To a company of this type large 
profits are not foreign, but owing to 
the heavy overhead expenses, a large 
volume of business is necessary. In 
other years when the railways were 
economizing and plants and equip- 
ment were only partially utilized, 
the overhead expenses made heavy 
inroads on earnings and reserve. 

Plants Now Active 

Since the entry of the Canadian 
National and Canadian Pacific Rail- 
ways and other buyers of rolling 
stock, Canadian Car has gradually 
speeded up its operations and is now 
busily engaged on work which will 

going for some time. 
Car 
There have been sharp 
fluctuations in earnings, ranging 
from $209,266 in 1922 to $1,928,312 
in 1924 and $1,215,996 in 1928. 
After the payment of bond inter- 
est, depreciation charges, and pre- 
ferred dividends, there has been com- 
paratively little left for the common 
stock shareholders. In 1922, 1925 
and 1926 a deficit was reported 
| after taking care of the above prior 
| charges. 
No Dividends Since 1914 
Accordingly no dividends have 
been paid on the common since 1914. 
Between 1911 and 1914, however, an 
average of 4 per cent per annum was 
aid. 
: Dividends on the preferred have 
also been somewhat precarious. An 
initial dividend of 5% per cent was 
paid in January, 1910 on the 7 per 
cent preferred outstanding. Between 
| 1914 and 1918, there were lapses in 
| the preference dividends and by De- 
| cember 31, 1920, arrears of 22% per 
cent were liquidated by the issuance 
of 6 per cent negotiable scrip, due 
December 24, 1927. This scrip was 
redeemed in 1928. 
Since its incorporation in 1909, 
several changes have been taking 
| place in the capital stock set-up of 
the compary. At the time of organ- 
ization $3,500,000 of common stock 
and $5,000,000 of preference stock, 
were issued to the public. The latter 
is non-callable and participates with 
the common in earnings when 7 per 
; cent has been paid on both. During 
the fiscal year 1910 an additional 
| issue was made of $375,000 common 
‘and $1,100,000 preferred. 


The next change in capital took 


place in 1912 when $100,000 of com- 
|'mon was issued. In the following 
year $900,000 of preferred was put 
out, During 1916 an issue of $250,- 


000 of common and $500,000 of pre- | 


ferred was made and in 1917 a fur- 


a issue of $750,000 common. 


| As a result of these numerous 
| stock changes, the company’s capi- 
| tal now stands at $4,975,000 of com- 
;mon stock and $7,500,000 of pre- 
ferred, the par value in each case 
being $100. 
Investment Interest Keen 
The common stock of the Canadian 
Car, as well as that of other railway 
rolling stock companies, has attract- 
ed a considerable public following 
|during recent months. From a low 
| of 32 in 1928, the stock has advanced 
steadily touching a high of 175 this 
year and currently selling at around 
| 150. 
| At this price the public is dis- 
| counting the future possibilities of 


|the company to some extent, as the | 


common is not on a dividend paying 
basis, though it may be placed in that 
class before long. 

| If this were done and in view of 
| the marked increase in earnings, it 
| wont be possible to make a sub- 
stantial distribution of profits. 

Changing the common to no par 
| would not necessitate any change in 
| the preferred stock, unless dividends 
paid on the new stock exceeded 7 
| per cent. on the old common. 

A split of five and even ten to one 
in the common is reported, but as 
far as can be learned there is no 
substance to this report. But if 
the company maintains its earning 
record of the past four months, it 
is more than likely that the common 
shareholders will receive some ma- 
terial recognition for their long 
wait. 
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See Higher Dividend 
for Sherwin-Williams 


From Our Own Correspondent 
MONTREAL.—Current ru- 
mors are that the directors of 
Sherwin-Williams will inaugu- 
|} Yate at $2 dividend on the new 
split shares. This would be 
|} equivalent to a dividend of $10 
|} a share on the old shares, on 
‘| which $6 is being paid pres- 
ently. Earnings for the past 
|| few years have shown a sub- 
stantial increase, and a higher 
dividend on the common ap- 
|| pears to be justified. At pres- 
| ent prices of 225 the new stock 
cas an approximate value of 
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WHEAT ATTRACTS 
PUBLIC’S BUYING 
AS PRICE RISES 


Market Continues to Gain 
in Strength for Many 
Reasons 


From Our Own Correspondent 
WINNIPEG.—The wheat market 
has continued during the past week 
to gain in strength, under the same 
influences which have brought about 
a steady rise in prices since the first 
of the year. These are the rapid rate 
at which world supplies of wheat are 
being consumed, apprehension of 
severe damage to winter wheat in 
Europe and the United States, due 
to unfavorable winter weather, and 
doubt as to western Canada produc- 

ing another big crop next year. 
Wheat consumption has undoubted- 
ly been stimulated both by severe 
cold and by low prices prevailing 
until recently, Another factor which 
may be of only temporary effect is 
the locking up of various local sup- 
plies of grains in Europe owing to 
canals and rivers being frozen, and 
consequent additional demands for 
— stocks of wheat. Whether these 
| local supplies will remain untouched 
land available for movement when 
the spring breaks, or whether they 
will be largely consumed locally, both 
by inhabitants and by livestock, is 
still an open question. Oriental pur- 
chases of flour have been greater be- 
cause of low prices which are quoted 


for flour made from low grade wheat, | 


}and some mills in Canada have been 
| grinding No. 6 wheat almost ex- 
clusively for that trade, 

Reliable reports as to condition of 
| winter grains in Europe are lacking. 
Indeed, ee is De expeiees by 
which to judge well grain t 
can come through a wiater of such 


would be little fear if severe 
would continue unabated until spring 
The anticipated danger is from 
| thaws succeeded by later cold weath- 
jer, and already such weather has 
been experienced in some districts. 

Argentine shippers are pressing 
sales on the present market, forced 
to a considerable extent by the grow- 
ers who want to get their money, re- 


sulting in a lower comparative price | 


for Argentine wheat than the pre- 
| vailing level for Canadian and U.S. 
| wheat. Some merchants there have 


|been urging that supplies be held 
| back, to prevent the lowering effect 
| of such pressure on the market, with 
others taking the view that it is de- 
| sirable to sell the wheat while the 
|market wants it, and while North 
| American supplies are to a large ex- 
tent tied up by winter. . 
Canadian visibie supply. is close 
to 150,000,000 bushels, but there are 
many million bushels more stored 
on country elevators and also to some 
extent on farms, much of which will 
not commence to move until after 
the opening of navigation on the 
|Great Lakes. = 
Public participation in the market, 

which was for long almost lacking 
is beginning again on a comparative- 
ly mild scale. Such participation 
cannot put wheat up when funda- 
mental conditions do not warrant in- 
creased prices, but public buying has 
often accelerated price increases that 
were due. 
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Pa Fight for Leader- | 


ship of Com- | ‘ 
Durant Motor Again 


pany : 
| ——- Touches New High 
| PEACEMAKERS FAIL | | ied 
———— Durant of Canada reached a 
| Trouble Started When Stock || new high of 27 on February 20 
on reports that the company 
may earn between $3 and $4 
per share in the current year. 
{ It is said that when 1928 
report is available in about 
four weeks, it will show the 
company to have $2,500,000 in 
cash against stock to the par 
value of $2,847,220. This stock 
is $10 par value. The plant a 
year ago was conservatively 
valued at $1,345,470. 
The Leaside plant is said to. 
be turning out 160 cars per 


day. 


INDICATIONS ARE 
BUDGET CHANGES 
WILL BE MINOR 


Outlook Now is for Little 
Action on Taxes or 
Tariff 


From Our Own Correspondent 
OTTAWA.—Every indication here 
| points to the conclusion that in the 
budget soon to be brought down by 
Hon. J. A. Robb, Minister of Finance, 


of Late Manager, Said | 
to be. in Default, Was 
Refused Vote 


| By Staff Reporter 
LONDON—Two complete boards 
'of directors, each claiming itself | 
the only properly elected one, were 
the only visible results of a some- 
what stormy annual meeting of the 
London Loan and Savings company 
recently. Last week, before Justice 
Orde at Osgoode Hall in Toronto, 
Col. William G. Coles applied for and 
obtained on behalf of himself and 
other shareholders, an injunction 
restraining a board of directors 
elected through the votes of George 
G. McCormick, 1928 president, and 
his associates, from interfering with 
the conduct of the company’s busi- 
ness. 

Col. Coles asked for a declaration 
that the board headed by McCormick 
be declared unqualified. and that 
McCormick acted wrongly in allow- 
ing certam shares to be voted and in 
disallowing other shares to have a) 
voice. Action has been instituted by | 
Col. Coles to oust McCormick and | 
his board. The trial of the action | 

| is to be expedited. 


Fines on Kent Stocks 


Steel Company Has. 
Earned About $4 — 
On All Its Shares 


| on the shares, 


there | paid. 


By shareholders and others in- 
terested in developments, The Finan- 
cial Post was informed that the 
chairman of the annual meeting, Mr. 
McCormick, attempted to disallow 
the voting of some 4,000 shares held 
by the estate of M. J. Kent, who was 
at one time manager of the concern. 
McCormick based his action on the 
assumption that these shares were 
disqualified because of fines tacked 
on to stock sold to Mr. Kent. Some 
20 or more years ago, a certain 
number of shares were allotted to 
Mr. Kent and were to be paid for 
in instalments upon call. When a 
call was made, the payment was not 
met it is stated, and fines were put 
The shares, the story 
| goes, were withdrawn from alloca- 

tion to-Kent as the fines which had 
been put on them had never been 


The _stoe to 
rof the firm ‘which ‘has the 


of masterly inactivity. 


the government will adopt a policy 
r Indeed, the 
cabinet has adopted the unusual 


course of trumpeting its policies 
abroad in advance of the budget and 


it must*not be supposed that state- 
ments made recently in -public 
speeches by Hon. Charles Stewart, 
Minister of the Interior, and Hon. W. 
R. Motherwell, Minister of Agricul- 
ture, were not firmly grounded in 
fact. 
The explanation of the govern- 
ment’s policy to “mark time” is said 
to be that the advices received from 
Washington indicate aowr danger- 
ous situation in regard to the United 
States tariff and that any increase 
in duties in Canada at this time 
might have unexpected and violent 
reactions in the Republic to the 


south. For thi y to be any ian 


there is not. 
‘Tariff Board Work Wasted 


cold 


21 | increase in the dividend on the com- 


rectors. No part 
hares flow held by the Kent | ..re tari’ changes because of polltt 
estate were ever in the lot which was | ? . id c ti & th * gE “4 
not paid for, it is said. Most of th era ae ere ‘wi 1 wid 
them were bought subsequent to| © a 4 di. theme throashout 
this occurrence. In spite of this, the the D ln” te ener + 
chairman of the meeting declared he sotk’ of th Wr fA Gui a 
the Kent estate unable to vote its lt pe ae h e fart ‘ll have 
stock. oa uring the past year will have 
; been swept temporarily into the dust 
One Signature on Proxy? bin. Many great industrial ——- 
| In the argument before Justice | ies have spent thousands of dollars 
Orde, the Coles group charged that | in preparing their cases in support of 
a proxy in favor of McCormick for} more tariff protection. The steel 
1,300 shares which were held by the | companies, the coal, aluminum, hol- 
Consolidated Trust Co., a subsidiary | loware, electric stove, and foundry 
of the London Loan and of which|companies, have all gone to the 
McCormick is president, was voted | greatest trouble to collect informa- 
by him wrongly. The by-laws of | tion in regard to their operations, It 
the Consolidated demand that. the | has been stated that the future of the 
proxy be signed by two directors. It} Algoma Steel Corporation and of 
is said to have been signed by Mc-| Besco depends in no small measure 
Cormick alone and bore a seal which, | upon the action the government may 
when examined by Judge Orde, drew | take in regard to their applications to 
from him remark to the effect that | the Board. 
it appeared to have been cut from} In another important respect a 
another document and applied to the | “stand pat” policy on the part of 
proxy. Judge Orde called _this| the government will have serious re- 
“highly improper” and remarked that | percussions in Ottawa. The prestige 
it might send someone to prison for | of the Tariff Board will be seriously 
forgery. é impaired. is feet it may be doubted 
Peacemaking Efforts Failed if the Board will recover from 
The trouble goes back some years | ¢ffects of such a policy. In future 
and is said to have developed from | the industrial companies of Canada 
a disagreement over policy between will decline to go to the trouble and 
George G. McCormick, president, and | €xpense of preparing cases for pres- 
M. J. Kent, who was at that time | entation to the Board, since the gov- 
McCormick, having con- ernment in the last two years has 
trol, was able to get J. H. Hambly, | given the clearest indication that tar- 
the present manager, appointed in| iff questions now, as before, are de- 
Kent’s stead. Then a battle for| cided purely upon political grounds. 
control began between the ousted 
manager and McCormick. Prom-| Gibbons, changing the name to 
inent financial men in London, be-| Braden and Harper. This firm were 
lieving that friction would not Te-/ the original solicitors for the London 
flect to the glory of other banking} Loan, Braden had done legal work 
and investment houses in the city, for the Kent estate and for M. J. 
attempted to smooth things out. Kent, during his lifetime. 
Toronto Deal Fell Through Two of the directors of the board 
A Toronto investment house made | headed by Col. Coles are also mem- 
arrangements to purchase the Mc- | pers of that supporting McCormick. 
Cormick interest outright and things | The new board consists of Col. Coles, 
went so far that two officers of the| J. A. E, Braden, William Gorman, W. 
Toronto company arrived in London| E. Robinson and C. R. Hunt. Hunt 
carrying a certified cheque for| and Robinson, with McCormick, T. 
$25,000 to bind the bargain. The|H. Baker and J. H. Hambly, con- 
intending purchasers, however, de-| stitute the old board, whose re-elec- 
manded a guarantee that here were| tion is disputed. J. H. Hambly, 
no undisclosed legal charges against | styled manager director by the old 
the company and no agreements] group, is simply manager to the 
which did not angees on the ns Coles faction. 
the company. is was not forth- — 
coming and the Toronto parties with- BEATTY BROS. 
drew. This was last October. | An offering of convertible pre- 
The opposition to the McCormick | ferred stock and common stock of 
eroup seems to centre around G.A.P.| Beatty Bros., Ltd., Fergus, Ont., 
Brickenden, solicitor for the company. | probably will be made in two weeks. 
One of the most active of the Coles|A Toronto investment house will 
groups is J. A. E. Braden, a London| sponsor the offering, as was inti- 
lawyer, who acquired an interest in| mated in The Financial Post a week 
the legal firm of Gibbons, Harper and ago. 


Would Have Page-Hersey 
Senior Holder Convert 


Page-Hersey Tubes, Ltd., has sent | deposited with the trust company 
a letter to holders of the preferred | row will rank for common dividends 
shares pointing out that, with the | from April 1 next. 

Page-Hersey common in the re- 
cent market slump touched 128%, 
but in the last several days has been 
exhibiting greater strength. The 
company reported earnings of $11.29 
per share for 1928 and it is pre- 
;mon until January 1, 1934, on the | dicted that 1929 earnings will be con- 
tasis of two common for one pre-| siderably higher because of the 
ferred. climination of expense in connection 

It fs stated that preferred shares with the redemption of bonds. 


manager. 


March Gold... . 22 


'mon to $4 per year, it is profitable 
'te convert the preferred into com- 
|mon shares. The preferred is seven 
per ctnt. cumulative of $100 par 
value and is convertible into com- 


‘ 
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Canadian Mining 


News Department ' 
Pages 21 to 24 
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Net Profits Touched New 
High Record Level 
~ jin 1928 


PLANTS VERY BUS 


‘Common — 1929 Year 
Starts Off Well 


From Our Own Correspondent © — 

MONTREAL, — While the fin 
figures covering the 1928 year of ¢ 
Steel Company of Canada haven 
yet been fully compiled, The Fins 
cial Post understands that earnings 
on the stock for the past year- will 
amount to about $3.75 a share 
the stock. ’ 

As the preferred shares now f 
ticipate with the common, the fo. 
going earnings per share apply bo 
to the 460,000 shares of common @ 
the 257,852 shares of preferred. W 
the shares -on their present basis, 
there are now outstanding in all 717, 
852 shares which have what amount 
to virtually an equal claim on earn: 
ings. - 

The initial weeks of the 1929 year 
have been productive of excellent 
business for the Steel Companys = 
Orders on hand stand at a higher ~ 
level than a year ago and the outlo 
for the future is sa ry. 

Net Over $2,700,000 

When the 1928 annual report. 
pears next April, net: profits should © 
stand at well over $2,700,000, as com= 

ared with $2,398,000 a year age 

ith net profits on the shares abo 
the $3.75 figure, the actual net profits 
would have to amount to at lem 
the $2,700,000 figure. Probably the 
will be materially higher than thi 
as it is understood that ffs 
for depreciation, reserves and em= 
ployee benefits will be larger than 
a POE, eed ee is anothe 
way of saying 1 e Steel Com- 
pany experienced an excellent yea 
and has maintained its sound 
of ploughing back profits into, pr 


avi ee: “ee 


bs ads a 
Obviously, bain Bs 7 het a 
more economical job when the fear 
of sickness and of the future is 
uppermost in their minds.._The p 
and loss account will reveal 
along these lines for company’s” 
creasing investment in its employe 


Is Up To the Minute 


Evidences of the managemer 
readiness to keep its plants up to 
minute and to put back a not. ins 
stantial portion of the sharehold 
profits into the undertaking are s 
in the new rolling mill and ¢ 
hearth furnaces being ; 
Hamilton. While these will be 
crease the output of the mills, 
have largely mn installed as 
placements. The rolling mill 
begin to operate next April. 

Replacements of this character | 
paid for largely out of depreciation 
account into which the com has 
placed an average of about $700,00 
annually over the last seven years. ~ 
In the balance sheet, depreciation ac-* 
count has not altogether refiected™ ~ ! 
thece large annual write-offs as each 


the | Year a proportion of the depreciation 


reserve has been used in the replace- 
ment not of obsolescent equipment, 
but in the replacement of any eq 
ment which would not permit 
company to operate on as low a 
basis as any other steel producer ii 
the world. . 


Expenditures Are Heavy 


Hence the depreciation account i 
the balance sheet shows growth year 
to year, but a growth not equal to 
the annual depreciation c 
the profit and loss account. In the 
1927 balance sheet fixed assets -were 
carried at $31,800,000 and deprecia- 
tion reserve at $8,600,000. r 
the Steel Company will spend be= 
tween $3,000,000 and $4,000,000 in 
replacements and on capital account. 

This year, its coal consumption 
promises to be much greater than 
a year ago. About 80 per cent. of the 
coal used comes from the Steel Com- 


= 


pany’s own mines in Pennsylvania. ~~ 


The-remaining 20 per cent. is of a 
different grade and purchased for- 
technical reasons connected with the: 
qualities of the iron produced in the 

blast furnaces. 

About 60 per cent of the iron ore 
requirements of the blast furnaces 
come from the company’s own ore 
properties. $ 

More and more are wider markets 
being found for the output of coke, . 
Coke used in the production of iron — 
is specially adapted for domestic use, © 
This type of fuel is being more 
widely used each year in domestic 
furnaces for heating ges a to sup- > 
plant anthracite hitherto imported. 
Profits from this section of the com- 
pany’s activities are growing. 


Reasons For Growth 


The larger scale of activities pre- 
vailing in the construction, equip- 
ment and general manufacturing in- 
dustries has been responsible for the 
larger earnings last year and for the 
increasing business of the compayy 
during the initial weeks of 1929 

The present satisfactory ifivest- 
ment position of the shares As due 
largely to the sane and conservative 
policies adopted by the management 
in years gone by. And the satisfac- 
tory outlook for the stock is not un- 
connected with the fact that these 
policies are still maintained, 


v 
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- Receiverships are Plan 


for Ridding Gotfredson 


of Detroit Subsidiary .,..... eo in| 


US) Company Has Been Constant Drain on Resources | 


of Border Cities Enterprises — National 
Trust Now is Manager 


Financial interests in Canada 
which were responsible for the 
flotation of the securities of the 
Gotfredson Corp., Ltd., of Walker- 


-ville,;Ont., are still hopeful that an 


ent may. be reached that 


will énable this organization to con- 


tinue in business despite the fact 
that ’a receivership was ordered at 
0 Hall, Toronto, through the 
difficulties which have arisen in con- 
nection: with its American subsi- 
diary, the Gotfredson Truck Corp., 
of Detrdit; Mich. No one. was in a 


- the loss ‘will be heavy. 


Negotiations are now under way 
to secure an infusion of new capital 


into the undertaking, which, it is 


will enable the Canadian 
‘section to continue in business with 
very little interruption. Efforts, at 
the same time, will be made to secure 
a severance of relations with the 
American section. From the facts 
thus far adduced, it would appear 
that the funds of the Canadian com- 
pany have been steadily drawn upon 
to meet the liabilities of ret 
concern, and. that, while the former 
may be operated to advantage, the 


latter is not so favorably situated. 

The trouble of the Gotfredson 
Corp., arises out of the fact that it 
has been called upon to make ad- 
vances to the Gotfredson Truck 
Corp., from time-to time, involving 
guarantees of indebtedness to the 
amount of $1,200,000. As a result 
wage rolls totalling virtually $20,- 
000 are reported as still unpaid. 
Lack of working capital is thus one 
of the basic reasons for the existing 
situation. Another factor is the 
guaranteeing of a bond issue of $1,- 
000,000 6% per cent of the Ameri- 
can company by the Canadian inter- 
ests. 

Frederick R. McKelcan, counsel 
for the National Trust Company, 
which has been appointed receiver 
and manager of the Gotfredson 
assets, said that, so far as they 
could see, the record of the Cana- 
dian company had been an excellent 
one, and that efforts had been fre- 
quently made, though without avail, 
to cast it adrift from its American 
eonnections. Advices from the 
Border Cities state that Gotfredson 
enjoyed a good business in Canada 
during 1928 and that a great many 
1" ee had been booked ahead for 


» Brims Are F ashionably Narrow in These 


—_—— 


CANADA MALTING - 
SEEKS TO BOOST 
BARLEY RAISING 


of General Weak- 
ness 


| The stock of the Canada Malting 
| Company on the Toronto Stock Ex- 
change has been acting extremely 
well in the face of a generally uncer- 
tain list, Instead of the sympathetic 
reaction which might have been ¢x- 
pected, there has been within the 
past week an advance to around 32, 
and the stock latterly has been hold- 
ing steady at that level. The com- 
pany is about to broaden the scope 
of its operations by the opening of 
a new malt warehouse, which, it is 
expected, will be in commission on 
March 1. 

An interesting feature in the ac- 
tivities of this company is to be 
found in the efforts that are being 
made to induce on the part of the 
farmers the growth of a better class 
of barley than heretofore. Time was 
when Ontario barley ranked pre-em- 
inent in grade, but those days were 
followed by others whe: less atten- 
tion Was given to production of a 
class of barley which would com- 
mand instant marketability. The 
management of Canada Malting is 
now making an effort once more to 
raise the standard, thus previding a 
class of barley that will command a 
premium over the price of lower 
grade material: of-“feed” standards. 


NATION'S BUSINESS 


(Continued from page 1) 
and the same teri in the taouths of 
some would have been a reproach, 
while accepted by others as a badge 
of glory. 

Like a parliament in Europe a con- 
vention of the new body has to be 
described by using the words left 
wing, right wing and centre, and 
these terms are quite well under- 
stood by the delegates. There is a 
certain measure of disappointment 
in all three sections. The extreme 
left, who quite openly preach Marx- 
ian economics, the class struggle and 
communism, feel that their leaders 
have betrayed them, like Browning's 
Lost Leader. 

The right wing are disappointed 
that they have not been able to bring 
the new body to, the point of view 
that used to prevail in the Saskatche- 
wan Grain Growers’ Association, and 
particularly that the new body has 
insisted on maintaining the “closed 
door” policy, and conducts its meet- 


THE FINAN 


CIAL POST 


‘Sarnia Distillery Shares 


| 
| An offering is expected shortly 
| of about 25,000 shares of stock of 
Sarnia Distilleries, Ltd., which has 
a subsidiary known as the Sarnia 
| Wine & Cognac Co. The company 
has one of the few distilleries’ li- 
censes in Eastern Canada and it is 


j am 
that it is an important part of wheat 
pool operations. The -resolution as 
finally passed was something of a 
compromise, or rather a concession, 
since a large part of the meeting 
would not agree to it, and declared 
opposition to mixing “unless it can 
be shown to be necessary in order 
to dispose of the total crop.” 
: * 1 * 

N THE other hand the more 

radical wing succeeded in carry- 
ing a resolution to the effect that the 
Wheat Pool should establish a mill or 
| mills to supply the flour requirements 
of members. Last fall an energetic 
campaign was carried on among 
wheat pool locals with a view to 
forcing the Pool into flour manufac- 


turing, and dozens of resolutions in | 


favor of such a step were sent to the 
annual meeting of the Saskatchewan 
Pool. But the Board of the Saskat- 
chewan Pool opposed such a step in 
their annual report, and in the meet- 
ing were able to carry their point. 
For the Convention of the United 
Farmers of Saskatchewan to insist 
on their point of view indicates a 
feeling that the Wheat Pool director- 
ate does not move rapidly enough to 
satisfy some of them, 

Another victory for the left was 
the carrying of a resolution to un- 
dertake an educational campaign in 
favor of legislation to force all farm- 

| ers in the province to market their 
grain through the wheat pool. This 
is something that the more conserva- 
tive farmers, even among the most 
‘enthusiastic members of the pool, 
| feel would be disastrous to their 
organization. Such a campaign, if 
undertaken, will prove to be a source 
of embarrassment to some wheat 

pool leaders. 
® 


HE election, of George Williams 

of Semans, to the presidency 
might be described as a left centre 
victory. Mr. Williams is associated 
more with the Farmers’ Union ele- 
ment in the organization than with 
the other wing, but it is understood 
his radicalism is not sufficient to en- 
dear him to the delegates of the 
extreme left. He defeated R. M. 
Johnston, of Moosejaw, former M.P. 
by a very close margin. ; 
The United Farmers of Canada is 
the first provincial organization of 
the kind to have large funds at its 
disposal. With a five dollar member- 


’ 


—--¢0 be Offered at $27.50 


believed that, after liquor has had 
time to mature, there will be ample 
profits on the 50,000 shares of stock 
which will be outstanding. The 
stock will be offered at $27.50. : 

Total assets of the company are in 
the neighborhood of $850,000. 


| would be slightly better than 5 per 
| cent. , 
| The official notice regarding the 
| offer of stock reads as follows: 
Conditions and Terms of Sale 
1. Tenders shall be addressed to 
“The Consumers’ Gas Company of To- 
ronto, 19 Toronto Street, Toronto, On- 
| tario,” and shall be enclosed in a seal- 
jed envelope, and shall be marked 
“Tender for Capital Stock.” 
2. There are 12,500 shares for sale. 
3. The shares have a par value of 
$100 each. 
| 4, Tenders may be for the purchase 
|of one share or any number of shares 
up to Twelve Thousand Five Hundred 
(12,500) shares. 

5. The company reserves the right to 
decline to accept any tender, either in 
whode or in part, 

6. An accepted cheque on any of the 
chartered banks of Canada, payable at 
par in Toronto, for five per cent of the 
full purchase money must accompany 
every tender, as a deposit: If the ten- 
der be not accepted, the cheque will be 
| returned. In case of partial acceptance, 
|the cheque will be applied on the pur- 
|chase money of the portion ‘accepted, 

any balance remaining being returned. 
7. Tenders may be accepted at any 
| time before 6 p.m. on the 19th day of 
March; 1929, and notice of acceptance 
| thereof shall be binding on the ten- 
derer if mailed by the company before 
;that time by 

| addressed to the tenderer at the a 
dress given in the tender. 

Dividends from April 
| &. Every tenderer whose tender is ac- 


jcepted as aforesaid shall pay the bal- 
lance of the purchase money on the 2n 


| of the company at 19 Toronto Street, 
, Toronto, in Toronto funds. 

| 9. All shares sold shall, from and 
after the payment in full of the pur- 
|chas® money as aforesaid, participate 
/in all dividends subsequently declared. 
| 10. Any tenderer whose tender is ac- 
cepted as aforesaid, who fails to com- 
|ply with the conditons aforesaid, or 
| any of them, shall forfeit to the com- 
| pany the amount represented by the 
|cheque accompanying the tender, and 
the shares in question may be resold, 
and the deficiency, if any, by the re- 
sale, together with all charges attend- 
ing the same shall be made good by the 
defaulter. 

11. A certificate for the total hold- 
|ing of the shareholder in question will 
j be issued as soon as the same can be 
|prepared after the shares now pur- 
| chased have been paid for. 
| 12. Tenders will be received until 12 
o’clock noon of the 14th day of March, 
| 1929, 


Tape: Readings 


CANADA PAVING 


It is understood that Canada Pav- 
ing is making arrangements to issue 
fractional share warrants to take 
care of exchanges of stock into the 
new company. The holders are en- 
titled to 115 shares of the new com- 
pany, Canada Paving & Supply, for 
each 100 shares of Canada Paving. 
This makes an odd-lot and frac- 
tional problem for brokers and 
others. dl tin 


RIVERSIDE SILK 


Riverside Silk Class “A” shares 
were apparently under accumulation 
a few weeks ago. The stock is one 
of the smaller issues made a year or 
se ago which so far has not done 
very much from a market point of 
view. The company is reported on 
good authority to be making splen- 
did progress. The plant at Guelph 
is operating at capacity and expan- 
sion plans which were scheduled to 
cover two or three years have been 
accelerated in order to take care of 
business immediately in sight. The 
company is primarily a manufac- 
turer of silk yarns but also produces 
fabrics. ; 

* 7 * 


CANADIAN INVESTORS CORP. 

Shares in Canadian Investors | 
Corp., offered at $26.50 three weeks | 
ogo, are now being offered at $27.50 
over the counter. Officers of the 
company are D. I. McLeod, presi- 
dent; W. E. Young and J. H. Rat- 
cliffe, vice-presidents; and M. J.| 
Patton, secretary-treasurer. 

Oo * * 


repaid registered post} MERGER RUMOR UNFOUNDED 


A rumor current in Toronto this 


| week that there is a possibility of a| 


d | PO 
|day of April, 1929, and all payments | b : Se e 
‘shall be made at the General Offices | two companies are competitors and mon stock is imminent. 


merger of Western Steel Products 
with Eastern Steel Products, is re- 
rted by an officer of one of the 
companies to be unfounded. 11.¢ 


| Western Steel Products, through its 


subsidiary, Metal Shingle & Siding 
Co., operates in Eastern Canada. 
* * * 


KELVINATOR OF CANADA 


At the end of the first quarter of 
the present fiscal year, which ends 
September 30, Kelvinator of Canada 
had improved its working capital by 
$61,334 over the corresponding quar- 
ter of the previous year. The net 
working capital at December 31, 
1928, was $305,627, compared with 
$244,293 a year ago. Current lia- 
bilities were reduced from $293,150 
to $113,398. Current assets were 
down from $537,443 to $419,026. In- 
ventories were reduced from $298,- 
430 to $211,716, although there is a 
larger volume of business going 
through the plant. The company has 


pa that it has not been able to 
ring about the hoped for harmony 


Stetson Hats ||| "sae" 


‘OE of the most interesting bat- 

Other Hats for all tles was: fought, on the subject 

° of grain mixing, and this was a de- | 

occasions from feat for the extremists who wished | 

BROCK the convention to declare itself un-— 

alterably opposed to all mixing of | 

OXFORD grain. In view of the fact that before 
BORSALINO 

TIRARD ; 


: . Smart men .. .:men who 
go places . . . men who do 
things . . . men who are high 
in the social scale and in the 
world of big business . . . men 
who matter . . . and young 

___men—wear a STETSON. 


| Ly eltert Simpson Ser” 


the Saskatchewan Grain ~Inquiry 
Commission scores of farmer wit- 
nesses have been eoming forward to 
declare against mixing of grain, and 
hardly. i anon who veg ob the 
important pa mixing takes in 
the disposition ofthe western ¢rop 
has taken the trouble to express his 
views, it was somewhat surprising to 
have farmers getting up at a farm- 
ers’ convention and declaring that 
mixing is useful and necessary, and 
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— Are you proud of what you know about your country? 


This Book will Help You 
to Know Canada 


HIS year’s edition of The Financial Post Yearbook of Can-. 
adian Business is the finest Canadian business book ever 

~~ published. It contains a comprehensive and at the same 
time wel]-selected array of Canadian business facts and figures. 
Most of the material is not available in printed form elsewhere. 


Some of the features are: 


Survey of Canadian purchasing power; a sales-' 
manager guide to each Canadian economic area. 


Trading with foreign countries. A record of Can- 
ada’s trade treaty arrangements; and an analysis of our 
trade with every country. 


Surveys of industries. Record of production, invest- 
ment, etc., in each Canadian industry. 


Price record. Range of prices of scores of important 
commodities. 


Chapters on insurance, trust and loan companies,. 
taxation in Canada, bonds, stocks, etc., eta ; 


Nine times out of ten when you are looking for some impor- 
tant fact about Canada you will find it in this book. 


The Yearbook is a handy size, though containing over 200 
pages, well-bound. Let it serve you throughout the whole of the 
coming year as your ready reference guide to Canadian business. 


Price $2 a copy postpaid anywhere. Use the coupon to buy. 


A mine of information 
about Canada. A book every 
Canadian should have. 
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COUPON 
The Financial Post, 
143 University Ave., 
Toronto 2. 


| 

| 

| 
copies of The Financial Post 
Year Book, for which I enclose $ 
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| ings in secret. The centre is disap-| 
} 


retired 460 of its 8,000 shares of pre- 
ferred stock, 160 shares having been 
retired in the last year. The com- 
pany paid as high as 83 for its pre- 
ferred. The common, of which there 
are 80,000 shares outstanding, re- 
cently has been selling at 11. 
* ae Oe 


ship fee, mainly collected through 
requisitions on the Wheat Pool, it 
had an income last year of $95,000, | 
practically all of which was spent, | 
largely in maintaining extensive of- | 
fices in Saskatoon, and in organiza- , 
tion wark in the country. ‘ 


PLAN OF SALE OF GAS 
STOCK AFFECTS BEL 


(Continued from page 1) 
residents.of other cities. Means also 


will be taken to bring the issue to ine ee ee 
the attention of investors in New | Provincial Paper Ltd. earned $1.14 


fon its 100,000 shares of common 
York. 'stock in the year ended December 
The. existing stock recently has 3, 1928, compared with 83 cents per 
been selling at 192, at which price | share in the preceding eight months, 
the yield is 5.2 per cent, the dividend | the first fiscal period of the opera- 
being 10 per cent on the par value tion of the refinanced company. 
of $100 per share. Private investors | Jn the course of the year the 
may be puzzled to know at what company bought $259,000 of its | 
prices their bids are likely to be | honds of $5,300,000 issued in 1927 | from, say, 
accepted. The yields at various ‘and these, with other investments, |ers who wash their hands of the 
prices would be as follows: bring the investment account to /| products, financially speaking, as 
Per Cent | $547,296. A year ago it stood at | soon as they are shipped to the deal- 
6.25 $348,328. ers. — 
Paper Duty Lower Dividends on Massey-Harris com- 
Plant valuations are up slightly, |", are deemed probable in 1929, 
to $8,692,019 from $8,587,026. Cur- | but the rate may not be so high as 
rent assets are increased from $2,- | 8S expected. A rate of $2.50 has 
305,473 to $2,568,238. been mentioned, but there were those 
Curret liabilities are virtually | W29 Predicted a $4 rate. Obviously 
unchanged, standing at $526,151, ed $4 rate will not be established | 
!compared with $524,154 a year ago. ee company shows earnings | 
| Depreciation. reserve is increased f om y SOs, of which $1.72 comes | 
ifrom $300,000. to $750,000. A bank | Tom sale of assets. | 
‘loan of $100,000 has been eliminated. i |S 
Mention is made in the report to STANDARD STEEL 
|the reduction of duty in the last| Both the preferred and common | 
year on book paper imported for | shares of the Standard Steel Con- | 
‘use in several kinds of magazines | struction Company, Ltd., during the 
and it was stated that some paper | past week have been listed on tue 


‘PROVINCIAL PAPER 

REPORTS PROFITS 
$1.14 PER SHARE. 

1, Progress Indicated in Sec- 


_ ond Period of Refinanced 
Company 


MASSEY-HARRIS 


The low rate of earnings shown in 
the Massey-Harris report was as 
'much of a surprise to a good many 
| persons who believed that they knew 
| what was going as it was to the gen- 
eral public. It is believed that the! 
management is endeavorin to! 
achieve a position where it will not 
require to borrow from its bankers 
to finance its sales, It is well to re- 
member, in connection with this com- 
pany, that it is a manufacturer 
which finances time purchases to the | 
ultimate consumer, differing therein | 
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162. 
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166 . 
168 . 
170 . 
172 
174 
176 . 
17%. 
180 . 
182 
184 . 
186 . 


188 
190 
192 
194 
196 . 
198 
200 . 
One of Soundest Investments 
Consumers’ Gas Co. stock is one of 
the most conservative Canadian in- 
vestments, Dividends have been paid 
constantly since 1848 and the pres- 
ent 10 per cent rate has been main- 
tained without interruption 
1874. The present rate is the maxi- 
mum permitted by the ‘company’s 
charter. Other than current accounts, 
the company has no prior liabilities 
against the stock. ‘ 


was imported at prices which Pro- 
vincial Paper found it impossible to 
meet. 
The report is signed by S. F. Dun- | 


/can, who has succeeded the late I. H. 
| Weldon as president of the company. | 


since | 


| Pref. diyidends 
Surplus for: yéur 


With a maximum dividend rate, | 


a perfect dividend recor } . pS : 
p t dend record, and under | Sat’ cardia Gercana 196774 


good management in a growing city, 


the stock deserves to’ be ranked as | 
a high grade utility bond. There is | 
no other gas cempany on this con- | 
tinent with as good a record and | 
probably few that are as well man- | 


aged. The debentures of Consumers’ 
Gas Co., of Chicago, currently are 
| selling to yield 4.8 per cent. to 
| maturity. Consumers’ .Gas Co., of 
| Toronto, stock should -be more -at- 
tractive than bonds to the long-term 
investor for the reason that the stock 
is non-callable. 

The individual investor who con- 
| templates making a bid for this stock 
| need have little fear as to safety. 


| costing an average of 3.67 per cent. | 


Following is the profit and loss | 
account for the two periods: 
INCOME ACCOUNT 

Years Ending Dec. 31 

1928 
$1,138,330 
1,899 


*1927 | 
Mahuf. profits 
Other revenue 3,200 | 


1,140,229 774,123) 

Less: | 
Int. on bonds, bank 286,382 202,862 | 

+ Deprec. «reserve 450,000 300,000 | 
Res. for doubtful accts. 10,000 10,000 } 
Res, for income tax 35,000 25,000 | 


236,261 | 
163,333 


358,847 
245,000 


Net profits 
113,847 


72,927 


Previoys «surplus: 


4 *For eight months. 


: —_— | 
CONSOLIDATED INVESTMENT 
Consolidated Investment Corp. be- | 
gins operations with $32,000,000, | 
She underwriters, Wood, Gundy & | 
Co., report a splendid reception of | 
the $15,000,000 444 per cent. bond | 


}issue and reports from London indi- | 
| cate “that.the $10,000,000 five per | 


cent. preferred stock issue also was 
favorably received. The holders of | 
the common stock now outstanding 


| bore all the organization and other 


The company’s assets are conserva- | 


| tively valued in the balance sheet 
; and it is probable that, should the 
; city of Toronto decide to purchase 
the company, the price fixed would 
be considerable in excess of double 
the par value of the stock. The fear 
of public ownership, therefore, is no 
| deterrent to investors. The stock is 
' listed on the Toronto stock exchange 
and there is a ready market for it at 
all times. 
Yield is Question 


The only practicable question to 


fore, is the yield. It is considered 
!improbable that there will be bids 
for the stock as low as 160, at which 
price the yield would be 64 per cent, 
but, in view of the prevailing yield 
on bonds, it is likely that there will 
| be some bids close to. the prevail- 


| ing market, at which prices the yield ture, 


expenses and put up $7,000,000 in | 
cash. | 


770,928 | 3 


Toronto Stock Exchange and have 
met with a. favorable reception at 
the hands of traders. An offering 
of 10,000 no par value preference 
shares was recently made by Coch- | 
ran, Hay & Co., and Murray & Co.. | 
at $42 a share, carrying a bonus of | 
two shares of common for each ten | 
class “A” shares purchased. 

The common stock since its list- | 
ing has been selling between 35 and | 
3742; at the former level it is chang- | 
ing hands at five times 1928 earn- | 
ings. The company’s plant, which 
is located on the Welland Canal at | 
Port Robinson, is-extremely busy at | 
the present time, being operated to | 
capacity. The month of January just 
past is reported to have been the | 
most satisfactory in its experience, | 
and the outlook is for continued ac- | 
tivity on new work offering. | 


Astoria Rouyn Group 
Is Showing Up Well 


J. P. Sipprell, consulting engineer for 
Astoria Rouyn Mines @dvises installa- 
tion of a mining plant to speed up ex- | 
ploration on the company’s new prop- | 
erty at Boston Creek. | 

je reports progress being made in 
exploration work is satisfactory and | 
the showings developing well. | 
_In a_wire to the company manager 
Sipprell states: 

“Completed inspection McElroy Su- | 
perior Group, Boston Creek. Twenty | 
foot test shaft No. 3 vein shows two feet | 
good grade chalcopyrite. Copper values 
show increase from surface down and 
indications are for continuation of 
zone. Small test pit on No. 2 vein 
shows three feet Gossan with narrow 
high grade chalcopyrite on side.” 


Standard Chemical Co. 


Has Profitable Year 


The Standard Chemical Company, 


| Ltd., will bring its fiseal year to a 


close on March 31, and it is stated on 


| good authority will make quite as 7 


be considered by the investor, there- | 


isfactory a showing as it did in the 
period preceding. In the fiscal year 
ending March 31, 1928, net profits 
amounted to $139,667, which contrasted 
with a net of only $4,676 in 1926-27. 
Though the increase in net for the 


| year now drawing to a close will natur- 
lally not be anywhere near as great, it 


is understood that the company, since 
the rearrangement in the capital struc- 
has made constant progress, This 


has been reflected in the position of | 
the stock in the open market; whereas | 
twelve monihs ago the price was $25, 
it is now selling in the vicinity of $35. 
_, The company at the moment is find- 
ing a ready outlet for its entire pro- 
duction of chemicals as well as char- 
coal. Four of its producing plants are 
operating to capacity, as is also the 
refinery in Montreal. Sales are con- 
siderably ahead of last year to date. 

The regular dividend of $1 per share 
has just been declared, payable March 
i. to shareholders of record February 
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Financial Services 


Financing exports and imports, 
issuing commercial credits, remit- 
ting money to foreign countries by 
mail or cable, buying and selling 
bills of exchange, selling travellers’ 
cheques and letters of credit—these 


are some of the valuable 


services 


offered by the Bank of Montreal in 
foreign exchange and foreign trade. 


BANK OF MONTRE 


Established 1817 | ii 
Total Assets in excess of $870,000,000 ae 


SPREAD BETWEEN 
CANNERS ISSUES — 
NOW IS NARROW 


Upward Move of Common | 


Gives Hint of Early 
Dividend 


Canadian Canners common stock | 
currently is selling around 24 and 
the second preferred at 25 to 25%. 
Until recently the spread between the 
two issues has been about three | 
points. 

Reduction of the spread between 
these issues corroborates the belief 
that an early dividend on the com- 
_ sti There are | 
predictions that both stocks will | 
reach a $1 basis within a year. 





I 3 It | 
is said that the report for 1928, 
which will be available next month, 
will show profits before bond interest 
of approximately ten per cent greater 
than for 1927 and that a working 
capital of $6,000,000 will have been 
achieved by the middle of this year. 
Second Preferred Callable 


At the present time, the second 
preferred is in receipt of dividends 
at the rate of 60 cents per annum. 
Increase in the rate on the second 
preferred automatically brings div- 
idends to the common in increasing 
ratio yntil both reach the $1 stage 
simultaneously. If the second pre- 
ferred reaches 80 cents this year, | 
the common will get 50 cents. The 
second preferred is convertible into | 
common on a share-for-share basis | 
and the second preferred is callable, | 
without extinguishing the conversion | 
privilege, at $20. It is the aim of | 
the company ultimately to simplify 
its capital structure by elimination 
of the second preferred. 


FANNY FARMER’S 
PROFIT FOR YEAR 
$3.19 'PER SHARE 


Preferred Sinking Fund 
Takes Fifth of 
Profits 


Preliminary figures indicate that | 
Fanny Farmer Candy Shops in 1928 | 


automobile manufactur- | catned $3.19 on each share of com-/} Lean. 


mon stock dfter depreciation, taxes, 
preferred dividends and preferred 
stock sinking fund. The sinking fund 
for redemption’ of preferred stock 
takes one-fifth of the net profits after 
preferred dividends. Without the 
sinking fund, the profits on the com- 


mon were $3.99 per share. The de- 


| ada Packers, Ltd., amounted to: 


e3 
4 


if 
ee 
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tailed report will not be availeh 
until March 4, ae 
In 1927, Fanny Farmer had 
of $1.98 per share after all 
including sinking fund. 
Working Capital Higher ~ 
Net profits from op 
amounted to $463,777. A 
sinking fund provisions, 1,421 shan 
of preferred stock were 


® 
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eas 
_ 


4. 
= 
¥< 


i? 


“| during the year, $50,569.30’ being 


propriated for this purpose, 4, 

Late in the year, a new studie 
opened in Cleveland, O., and br, 
shops were established in Alen 
Cleveland, Youngstown and-Erie i 

Fixed assets during the ye: 
grown from $690,984 in 1927 to $75R.. 
354 in 1928. Adequate provisies 
reserves for depreciation, how 
have left their net value in 19284 
$536,599.65 as compared with $5 
746.90 in 1927. Cash on hand and} 
banks and marketable securif 
have shown substantial ine 
while inventories have remained 4 
most stationary. wee result is 
current assets have grown fm 
$792,454 to $944,159. As a com 
quence of these improvements, } 
liquid position of the company. 
considered satisfactory, and work 
capital has increased from $ 
to $802,965. 


DEFER DIVIDENDS 
- CANADA PACKER 


- 


Rae 


FOR BOND ISS 
Current Payments: ( a 
Until $2,500,000 Debt 


is Funded 
a ee Gain a Pe! 
n January 1, 1929, ee * % 
dends on the preferred stock of Gam ce —— 
Re From Our Own C 

MONTREAL—An | 


“4 


December and 4 


per share. J. S. McLean,-the pres 
cent of the company, has announ 
that payments will commences! 
April 1 to shareholders of fe 
March 15. While it is the exp 
tion of the management that the 
ment of the preferred dividen 
be continuous from now on, ' 

no intention of doi nything 

moment with regard to the*ba 

dends, as a ofthese is fi 

up with plans for refinancing ¥ 

have not yet matured. *“The @ 

ulated back dividends will- best ; 
whenever the circumstances. rt bi expand : 
company permit it,” asserts Mr.’ in a position to pr 


ee Soomes co 
The refinancing referred to, cOte, ee . 
cerns, .it is believed, the is ue “t ope ger a . 
Canada Packers 6 per cent collaterake @ —ing of late months. “ 
trust bonds due August 9, 1929, Thite which is 6n a divide: 
issue, totalling $2,500,000, is held bye currently quoted are 
the company’s bankers as collaters figure meets with g 
for loans which, as at March 28,19; a 
totalled $6,802,434. TR hs 
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wear ugly shoes 
... for comfort! 


‘Wear “Arch-Preservers,” they’re 


primarily style 


shoes, but with 


concealed, built-in steel arches 
that quickly bring weakened feet 


back to normal 


and preserve the 


arch of good feet. Know the value 
of vigorous feet — wear “Arch- 


Preservers.” 
provide ample 
to-day! 


$12 


Many smart models 


choice. Outfit 
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SECOND FLOOR—QUEEN AND JAMES 
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STERN GROCERS 
PROFIT IS HIGHER 
(OR LAST YEAR 
‘0 mon Shows Earnings 
$2.68 Per Share After 
' All Charges 


astern Grocers, Ltd., in its state- 
4 for the year ending December 
ww ishowed a total income for 
‘of $176,124, which was an 
13,983. This was after 
» all operating expenses, in- 
i on bank and mortgage 
~ and making provision for bad 
nbtful accounts. When there 
i to income mentioned the 
Sd carried forward from the 
sevious year there was a total for 
stion of $440,134. 
th trading profit of $176,124.18 
eeents earnings from deprecia- 
7 income tax equivalent to 7 
on the preference stock and 
share on the common stock 
_or, after deducting deprecia- 
and income tax, 7 per cent on 
wreference stock and $2.68 a 
‘ame on the common stock issued, 
red with $2.03 a year ago. 
‘a gpcome account for the past 
se years compares as follows: 
; ; rOM! PLU cc 
pital Higher ene eas aaa 
from operations 1928 3927 1926 
177. According to 
isions, 1,42] shares 
k were redeemed: 
50,569.30 being ap- 
$ purpose. 
» 2 new studio was 
nd, O., and branch . 
plished in Akron, = 
town and Erie, Pa, 
ng the year have 


84 in 1927 to $755... mn é 


not be available 


Farmer had profits - 
e after all charges, 
fund. me 


25 $ $ $ 
Sernings ..... 176,124 162,140 155,252 


| off de- 


ete. . 
‘Written off taxes 
Reserve for taxes 


19,086 
16,817 
11,139 


18,292 16,024 
15,872 15,308} 
10,018 ~- 8,721! 


117,958 115,199 


83,601 
16,943 


’ 17,414 
quate provision of prev. surplus 264,010 246,596 
peel, however, ewes beers 
value in 1928 at, | carr. forward 309,491 264,010 
— — $536,- balance sheet indicates that 
n hand and in | capital during the year was 
ketable securities $53,865. Despite the 
el increases, that the volyme of sales in 1928 
et e eaiane al-_. j greater than in 1927, accounts 
he result is that’ . were down $309,426, as 
* grown. from with the figures in the 
9. As a conse- statement. Bank loans 
Eprovements, the. $268,200 lower than the figure 
the ory is. the beginning of the period, thus 
tory, and working,. the reduction in receiv- 


sed from $696,264, 
the lowest since 1915, this situa- 


DENDS is z | having — ene ~ 1 
PACKERS :: me Western "Canada and the short- 
“ of sales terms. 
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 BRADING BREWERIES 
“SALES RECORD GAIN 


December and January Show 
‘Gain of 20 Per Cent. Over 
F Year Ago 


. P. Riley, the president, points 
that the obligation to the bank 


ents Only 
0,000 Debt 
ded 


929, accrued divi- 
ed stock of Can- 
mounted to $10.50 
micLean, the presi- 
my, has announced. 
ill commence om’ 
holders of record*® 
it is the expectaz; 
ent that the pays. 
ed dividends will, 
now on, there-ise ; 
g anything at the , been a consistent increase 
d to the back divis: nd for the products of the 
ofthese is inked:  § 3 Until lately the company has 
inaheing whi E er hat handicapped in meeting 
4. “Th mrs st [pate demand owing to the inade- 
ed. “The accums.. macy fits facilities. During the past 
nds will be paid: ‘§ £tew months, however, facilities have 
mstances of theo = been expanded and the company is now 
’ asserts Mr. Mc#. im position to properly care for this 
’ z business. 
‘in'common with other brewing com- 
anies the stock of Brading Breweries 
Bot attracted much public follow- 
‘3 of late months. The common stock, 
* is 6n a dividend paying basis, is 
_ @@trently quoted around 25 and at this 
; meets with good support. 


|. Prom Our Own Correspondent 
MONTREAL.—An increase of 20 per 
mt in sales of Brading’s Breweries, 
d, for the months of December 
@danuary last, as compared with the 
mesponding two months of a year 
reported by the company. It is 
tood that February sales are 
at even a higher percentage 


referred to, con-. 
ed, the issue, of- 
ber cent collateral. 
st 9, 1929, This. 
00,000, is held by-- 
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On the Toronto Stock Exchange 


N othing Over $500 


Suggestions for the Beginner in 


Investment Whose Capital 
is Limited 


Suggestion No. 12 — Moore Corporation 
By J. G. JOHNSTON 


THE FINANCIAL POST 


| of course, that that person has pre- 
| viously secured a reasonable diver- 
| sification in other leading industrial 
}and utility stocks. Moore Corp. can 
| be bought on the reputation and 
record of its management, and be- 
;} cause modern business must have 
| the modern forms which are the 
| products of the three constituent 
| companies, 
| 


Stocks previously discussed in 
| this series of articles for the small 
| investor were, in the order named: 
| City Dairy, Shawinigan Water & 
| Power, Steel Co. of Canada, Imperial 
| Oil, Power Corp., Brazilian Traction, 
| Canadian Canners second preferred, 
|Dominion Bridge, Loblaw Groce- 


operation of the production and the | terias, Imperial Tobacco, Montreal 


MONTREAL LOAN 
POSITION STRONG 


Assets Now in Excess of 
$2,000,000 — Up Over 
$170,000 


From Our Own Correspondent 


_ MONTREAL.—Little change is shown 
in the earnings statement of the Mont- 
real Loan and Mortgage Company, cov- 
ering the 12 months to December 31, 
1928. Net profits for the year are 
shown at $87,056, as compared with 
$87,486 in the preceding year. 

The balance sheet of the company 
shows an increase in assets from $1,- 
842,523 in 1927 to $2,008,487 in 1928, 
Among the more important changes in 
the balance sheet is the transfer of 


there are several companies known 
as the Moore group. A person buy- 
ing stock in one of the companies 
in the Moore group is a good in- 
Vestor, There have been times when 
one or other of the Moore companies 
has suffered from hard times— 
when, for instance, the best skilled 
men in the plating trades went into 
munitions factories and fhe William 
A. Rogers company found manufac- 
turing costs mounting and demand 
for the products diminishing—but so 
well managed have been the com- 
panies that no reorganizations have 
been necessary and there are now 
no arrears of dividends on the pre- 
ferred shares of any of these com- 
panies. 

Besides William A. Rogers and 
its affilliated company, Canadian 
William A. Rogers, there are in the 
Moore group F. N. Burt, Pacific- 
Burt, American Sales Book, Gilman 
Fanfold and City Dairy. All of these, 
except City Dairy, are more or less 
closely related as to control and fi- 
nance. All are noted for their con- 
servative management and, in these 
days of managerial policy which op- 
poses heavy dividend payments, the 
Moore companies are as generous 
to the shareholders as is consistent 
with the maintenance of adequate 
working capital. 

Three in Similar Business 


Last November, three of the com- 
panies in this group—American Sales 
Book, Gilman Fanfold and Pacific 
Burt—were brought under one head 
under the name of Moore Corpora- 
tion. Moore Corp. operates no fac- 
tories and owns no physical proper- 
ties except its office furniture. Its 
only assets consist of the shares of 
other companies and its only source 
of revenue will be from its invest- 
ments. 

American Sales Book, Gilman 
Fanfold and Pacific-Burt are en- 
gaged in closely related lines of 
business. American Sales Book, as 
its name implies, manufactures 
counter sales slips, and various other 
business forms, and street-car trans- 
fers, tickets and many other forms 
of printing. Gilman Fanfold spe- 
cializes on more intricate types of 
business forms which are coming 
more and more into use. Pacific- 


Burt, West of the Rocky Mountains |, 


in the United States, is in the same 
line of business as American Sales 
Book. All these companies, while 


incorporated and controlled in Can- || 
in the}: 


ada, operate exclusively 


United States. 


Moore Corp. acquired its assets 
by the exchange of its own stock | | 
for the preferred and common shares | | 


of the constituent companies. Moore 
Corp. has none of its own stock out- 


standing other than was issued, or || 


will be issued, for the shares of the 
three constituent companies, The 
basis of exchange, examined from 
every conceivable angle, appears to 
be entirely fair. It is expected that 


virtually every shareholder of the |} 
constituent companies will have ac- || 


cepted the offer. 
Added Market Interest 
Co-ordination of these three com- 
panies under the Moore Corp. will 
inure to the benefit of the share- 
holders. 


Atlantic Sugar Refineries 


LIMITED __ 


General Offices 
211 McGILL STREET 
MONTREAL 


Refinerie: - 


St. John, N.B. 


“NewSteel” 
- Lockers 


A modern neces- 
sity in Offices, 
Factories, 
Schools, Clubs, 
Institutions, Sec- 
tional construc- 
tion. Handsome 
finish, perman- 
ent, economical, 


Ask for catalog. 


sales organizations and probably in | Light, Heat & Power Consolidated. 


financial administration. These are | 


$50,000 to reserve fund, bringing the 
latter up to $900,000. In addition, there 


‘ACADIA TRUST CO. __ | 
| PROFIT 20 PER CENT. | | 


' Estates and Agency Account | 
Grows in Last 
Year 


hi ia 
Acadia Ta@ust Co., Halifax, earned| | 
| 20.5 per cent on its capital of $200,000 i 
|in the year 1928, compared with 19.4 | 
per cent in the previous year. The re- | 
|} serve stands at $400,000, or 200 per 
| cent of the paid up capital. The com- 
pany in 1928 inaugurated dividends, at 
the rate of 8 per cent per year. 
Estates, trusts and agency account 
| shows a good growth, from $1,837,406 
|} to $2,299,565. Bond, mortgages and : 
| other investments total $658,922 and 
| total assets are $2,958,487. 
| The annual meeting was held Feb. 
12, when these directors were re- 


Modern, Comprehensive 
Trust Company Service 


Crown Trust 


important benefits. 
There are other advantages. In- 
vestment in Moore Corp. is more at- 


tractive than investment has been | 


in any one of the companies because 
now the shareholder is assured of 
revenue from three strong companies 
and the element of stability is en- 
hanced. 

But one suspects that these rea- 
sons for the creation of the Moore 
Corp. together are no more import- 
ant than the factor of market in- 
terest. Each of the constituent com- 
panies is a leader in its industry but, 
nevertheless, in these days of million- 
share companies, there could not be 
the broad market interest in any one 
that there easily may be in Moore 
Corp. itself. American Sales Boek 
had about 46,000 common shares out- 
standing, Gilman Fanfold had 10,000 


shares and Pacific-Burt only slight- | ¥ 


ly more than 9,000 shares. In con- 
trast, there are 282,340 shares of 
Moore Corp. outstanding. The pre- 
ferred stocks of these companies is 
convertible into common, but, in 
spite of this, there were periods when 
the market was inactive and interest 
in the issues lagged. The floating 
supplies of the various stocks were 
small. 

The creation of the Moore Corp. 
to hold the shares of these three 
companies concentrates in one com- 
pany the market and investment in- 
terest formerly spread over stocks 
of three companies, while maintain- 
ing the same, or better, opportuni- 
ties for participating in the steady 
progress of this modern industry. 


Sells Around $34 


Moore Corp. common shares at 
present are selling at about $34. 
Ten shares can be Sousht for about 
$340, plus 30 cents the share broker’s 
commission. The dividend rate an- 
nounced is $1 per year and, after 
payment on the preferred, it is esti- 
mated that the earnings for 1929 
will be about $2.27 per share. The 


‘EASTERN CAN. LOAN 
| ADDS TO PROFITS 


Halifax Company Earns 11.1 
Per Cent on Its 
Capital 


Eastern Canada Savings & Loan Co. 
in the year 1928 had profits of $83,542, 
on capital of $750,000, or 11.1 per cent 
compared with $75,242, or 10 per cent 
in the previous year. Dividends of 8 
per cent were continued. 

Mortgages outstanding and real es- 
tate held are up from $2,872,790 to 
$3,218,111. Debentures and deposits in- 
creased from $2,006,067 to $2,196,120. 

Real estate is reduced by $22,977 to 
$46,712 during the year by sales, with- 
out loss to the company. Arrears of 
principal and interest total only 1.24 
per cent, being less than for some 
years. New loans during the year 
totalled $822,000, an increase of $233,- 
000 over the previous year. 

The reserve fund was increased by 
$20,000 to $345,000. 

Following is the recent record of the 


company: 
Paid-up * ed Div. 
Capital *Profits Rate 
$65,856 


750,000 
750,000 
750,000 


Year 
*Less amount written off. 


a 
8 
8 
8 
8 
8 
8 
8 
8 


Exhibit Canadian Poultry 
Canadian poultry breeders will ex- 

hibit in the neighborhood of 1,000 birds 
at the World’s Poultry Conrress to be | 
held at the Crystal Palace, London, in | 
July, 1930, according to F. U. Bitoid, | 
Dominion Poultry Husbandman and | 
president of the World’s Poultry 
science Association. Canada will also 
enter an educational exhibit. 


W. A. Mackenzie 
| & Co., Limited 
67 Yonge Street, 


is an increase of $109,000 in real estate 
mortgage and an increase of $61,000 in 
call loans, while on the liabilities side 
the balance sheet gives out the fact 
that during the year debentures to the 
amount of $179,000 were issued. 
_ The following are the profit and loss 
figures for the past three years: 
928 1927 
$87,056 $87,486 
78,000 78,000 


9,056 9,486 8,490 
67,053 


*Profits 


Surplus 

Prev. surp. 
66,109 47,566 
50,000 

P. & L. balance .. $16,109 


$57,053 $47,066 


* Profits for the year, after deducting in- 
terest on bé@rrowed capital, expenses of mana- 
gement, together with Dominion income tax, 
Provincial and other taxes, and after making 
provision for contingencies. 

+ Four quarterly dividends of 3 per cent 
each and a bonus ef one per cent. 


Extend Oriental Trade 

With a view to enlarging trade be- 
tween the Orient and Canada, H. B. 
Beaumont, of Montreal, and J. J. Fors- 
ter, of Vancouver, eastern and western 
steamship general passenger agents of 
the Canadian Pacific Railway, have 
sailed on the Empress of Russia, to 
make a close study and inspection of 
Japanese and Chinese ports, which it 
is thought will greatly add to the rapid 
developing trade between these. coun- 
tries, both freight and passenger. The 
two transportation experts will spend 
five or six months “on the ground,” 
studying the problems involved. 


FI AART 
AOTIO! PICTURE. 


Specializing in the produc- 
tion of mining and industrial 
motion pictures. 


107 Richmond St. E., Toronto 
Tel. EL. 6564 


Member of F. T. D. A.” 


39,076 192 


It is obvious that there}! 
will be economies in the closer co-| | 


constituent companies and the hold- | 
ing company are without a mort- | 
gage debt. 

It is a suitable investment for the 
person with $500 or less, assuming | 
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ENGRAVERS 


ANI 


PRINTERS 


Bank Notes 
Municipal Debentures [3 
Bonds Cheques 

Stock Certificates 


CANADIAN 
BANK NOTE 


Company Limited 
224 Wellington Stree 
OTTAWA 


Branch Offices: 


Montreal, 360 St. James St. W. 
Toronto, 1604 Royal Bank Bldg. 


Miss 


We Make 


Boilers of all types 
and sizes,also Hand 
Stokers, Pulp and 
Sawmill Machinery 
Road Rollers and 
Scarifiers, Steel 
Tanks, Engines and 
Pumps. 


Cuiropopy DEPARTMENT 
now operating in charge of 
A. Sollows, 
Nurse and Foot Specialist. 

Phone for appointment. 


Toronto ‘Limited 


Telephone Elgin 7241 
W. A. MACKENZIB 
Member 
Toronto Stock Exchange 
Orders executed on all 
Exchanges. Same careful 


attention given to sm 
orders as well as large. 


CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere . 


TAPLIN 
Natural Tread Shoes 


TOE ROOM is what all should 
have—FEW have it. 

We specialize in making people 
comfortable. 

Shoes paaeining “Breaking In” 
are Misfits. Misfits are not 
allowed to leave our store. 

We guarantee everything we do 
and sell. 

Write for Catalogue. 

A business man’s shoes in every sense. 


NATURAL TREAD SHOES 
DISTRIBUTING CO., LTD. 


18 Bloor West 
(formerly 32 King W., Toronto) 
Phone Kings. 1910 


graduate 


One gasoline distributor has purchased 
32 of these welded steel tanks. Stand- 
ard sizes can be had for immediate de- 
livery. Tanks to suit your requirements 
given special attention. 





elected: Senator John Stanfield, presi- 

dent; A. R. Coffin, vice-president; Har- 

old F. Bethel, manager; F. L. Milner, 

K.C., John W. Macleod, and Frank 

Stanfield, M.L.A. 

Following is the record of the com- 
pany in recent years: 

Earnings Record 

Paid up 

Capital 

$200,000 

--. 200,000 

1924 .... 200,000 

1925 .... 200,000 

6 .... 200,000 

1927 .... 200,000 

1928 .... 200,000 





Earned Div. 
Profits ‘ Rate 
$27.727 ° 
28,653 
31,738 
33,976 
35,424 
38,804 
41,067 


ExecuTors Comp any 


TRUSTEES 
AGENTS 


SAFETY 
Deposit 
393 St. James SrREET Va yuLtTs 


MONTREAL 


—————aye 


Conditions in Sugar Industry ing and shipments for the week ending e 

Show Little Improvement 
From Our Own Correspondent 

MONTREAL.—Conditions in the Can- 


January, 26 totalled only 5,253,000 Ibs., 


responding week last year. 
The amount of refined sugar manu- 


dian sugar refining industry for the | factured for the seven day period ended 


CUSTOM MADPt 


SHIRTS 


Reasonably priced 
Write for Samples. Etc. 
JoHN BuDD 
110 Adelaide St. W., Toronte 


current year are not entirely satis- 
factory. Stocks on hand at January 26 
showed an increase of approximately 
7,000,000 to 69,632,000 
amounted to 11,580,000 Ibs., as com- 
pared with 4,790,000 lbs. in the corres- 
ponding period of last year; and melt- 


January 26, 1929, was 5,441,000 Ibs., a 

decline of roughly 8,00€,000 Ibs. over 

the same period last year. 

lbs.; receipts | show up more favorably, amounting to 
uary 26, 1929, as compared with 12,- 
448,000 lbs. in 1928. 
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Florist 
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Toronto 


FREDERICK G. TODD 
LANDSCAPE ARCHITECT 
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920 Castle Building— UP. 7263 
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JINR) 
CALCULATINGNMACHINE 


GIVES YOU 
AUTOMATIC "DIVISION 
soca ogy MULTIPLICA- 


Demonstrate SUBTRACTION 


O. H. PIERCE 


358 Adelaide St. W., Toronte 


Distributor London 


The Adams Apartments 
MONTREAL, QUEBEC 


Architects: Adams & King, 
Montreal. 


General Contractors: Church 
Ross Co. » Montreal. 


Heating Contractor: L. L’Esper- 
ance, Montreal. 


Dunham 


The men who meet the expenses of oper- 
ating buildings paya large bill every yeat 
Son tao someare payinga large 
additional bill for overheating. Measured 
in terms of both fuel consumption and 
the discomfort of occupants, overheating 
has taxed building owners heavily. 
The Dunham Differential Vacuum 
Heating System has made it a needless 
extravagance. 

In many prominent Canadian buildings 
this heating system is cutting fuel bills at 
least 25%. The occupants are enjoying 
the comfort of adequate, even heat all 
winter through. At the same time, it is 
saving the cost of fuel that is needlessly 
wasted in overheated buildings. 

In apartment houses, commercial and 
other buildings in which space is leased 
to the public, the assurance of heating 
comfort serves both to attract and hold 
tenants. This “comfort” factor was im- 


cheap~t 
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We also manufacture Change House 
Lockers, 
ments and Steel Shelving. 


Steel Lavatory Compart- 


Established 1868 


DENNISTEEL - LIMITED — 


Canada 


portant in the choice of the Dunham 
Differential Vacuum Heating System for 
the Adams Apartments; shown here. 


Whether youare interested in the financ- 
ing or planning of a building or face the 
problem of unsatisfactory heating ser- 
vice in an existing building, it will pay 
you to investigate the Dunham Differ- 
ential Vacuum Heating System. Our 
engineers will gladly cooperate with you 
through the professions and trades. 


Water boils at a lower temperature on a moun- 
tain top than at sea level because of the lesser 
atmospheric pressure. The Dunham Differential 
Vacuum Heating System is the scientific adapta- 
tion of this principle. Steam is circulated under 
a partial vacuum throughout the whole system. 
The degree of vacuum determines how “hot” or 
“cool” the steam will be. On mild days “cool” 

steam is circulated. In cold weather“hot” steam 
fills the radiators. The amount of heat is omeue 
to the conditions of the weather. Thus 

is no heat wasted, 


or less than half of that for the cor- 


The total 
domestic shipments, on the other‘hand, 


11,890,000 Ibs. for the week ended Jan- — 


C. A. DUNHAM CO. 


- LIMITED ee 4 
1523 DAVENPORT ROAD, TORONTO 


Branch Sales Offices : 
Halitax, Montreal, Ottawa, Toronto, Winnipeg, Calgary, Vancouver, St. John’s, Nfid., London, Eng. 
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PROFIT IS HIGHER 
"FOR LAST YEAR 


mmon Shows Earnings 
"$2.68 Per Share After 
; - All Charges 


tern Grocers, Ltd., in its state- 
% for the year ending December 
9098 showed a total income for 
of $176,124, which was an 
of $13,983. This was after 
» all operating expenses, in- 
id on bank and mortgage 
making provision for bad 
htful accounts. When there 
4 to income mentioned the 
carried forward from the 
year there was a total for 
tion of $440,134. 
trading profit of $176,124.18 
, earnings from deprecia- 
“wand income tax equivalent to 7 
¢ on the preference stock and 
46a share on the common stock 
d,.or, after deducting deprecia- 
wn and income tax, 7 per cent on 
o mce stock and $2.68 a 
m on the common stock issued, 
d with $2.03 a year ago. 
"ie income account for the past 
years compares as follows: 
‘INCOME SURPLUS ACCOUNT 
: hing Moding December 31 
1928 


28S 


.& 


5 a5 


3927 1926 


$ $ $ 
eevee 176,124 162,140 155,252 


18,292 
15,872 
10,018 


117,958 


83,601 
16,943 
17,414 
246,596 


16,024 
15,308: 
8,721! 


115,199 


Add special pee 1, pepees 

i carr. forward 309,491 264,010 
balance sheet indicates that 

capital during the year was 

by $53,865. Despite the 

that the volume of sales in 1928 
greater thin in 1927, accounts 
teeivable were down $309,426, as 
= with the figures in the 
4 ap ne . —_ a 
.200 lower than the figure 

ET pecianing of the period, thus 

the reduction in receiv- 

-_. W. P. Riley, the president, points 
| ‘out that the obligation to the bank 
ts the lowest since 1915, this situa- 
‘having been secured as a result 

i better general conditions through- 
gut Western Canada and the short- 


of sales terms. 
_ BRADING BREWERIES 
- ' SALES RECORD GAIN 
December and January Show 


N othing Over $500 


Suggestions for 


the Beginner in 


Investment Whose Capital 
is Limited 


Suggestion No. 12— Moore Corporation 
By J. G. JOHNSTON 


On the Toronto Stock Exchange 
there are several companies known 
as the Moore group. A person buy- 
ing stock in one of the companies 
in the Moore group is a good in- 
Vestor, There have been times when 
one or other of the Moore companies 
has suffered from hard times— 
when, for instance, the best skilled 
men in the plating trades went into 
munitions factories and the William 
A. Rogers company found manufac- 
turing costs mounting and demand 
for the products diminishing—but so 
well managed have been the com- 
panies that no reorganizations have 
been necessary and there are now 
no arrears of dividends on the pre- 
ferred shares of any of these com- 
panies. 

Besides William A. Rogers and 
its affilliated company, Canadian 
William A, Rogers, there are in the 
Moore group F. N. Burt, Pacific- 
Burt, American Sales Book, Gilman 
Fanfold and City Dairy. All of these, 
except City Dairy, are more or less 
closely related as to control and fi- 
nance. All are noted for their con- 
servative management and, in these 
days of managerial policy which op- 
poses heavy dividend payments, the 
Moore companies are as generous 
to the shareholders as is consistent 


—j| with the maintenance of adequate 


working capital. 
Three in Similar Business 


Last November, three of the com- 
panies in this group—American Sales 
Book, Gilman Fanfold and Pacific 
Burt—were brought under one head 
under the name of Moore Corpora- 
tion. Moore Corp. operates no fac- 
tories and owns no physical proper- 
ties except its office furniture. Its 
only assets consist of the shares of 
other companies and its only source 
of revenue will be from its invest- 
ments. 

American Sales Book, Gilman 
Fanfold and Pacific-Burt are en- 
gaged in closely related lines of 
business. American Sales Book, as 
its name implies, manufactures 
counter sales slips, and various other 
business forms, and street-car trans- 
fers, tickets and many other forms 
of printing. Gilman Fanfold spe- 
cializes on more intricate types of 
business forms which are coming 
more and more into use. Pacific- 


i ae 


operation of the production and the 
sales organizations and probably in 
financial administration. These are 
important benefits. 

There are other advantages. In- 
vestment in Moore Corp. is more at- 
tractive than investment has been 
in any one of the companies because 
now the shareholder is assured of 
revenue from three strong companies 


and the element of stability is en- | 


hanced. 

But one suspects that these rea- 
sons for the creation of the Moore 
Corp. together are no more import- 
ant than the factor of market in- 
terest. Each of the constituent com- 
panies is a leader in its industry but, 
nevertheless, in these days of million- 
share companies, there could not be 
the broad market interest in any one 
that there easily may be in Moore 
Corp. itself. American Sales Boek 
had about 46,000 common shares out- 
standing, Gilman Fanfold had 10,000 
shares and Pacific-Burt only slight- 
ly more than 9,000 shares. In con- 
trast, there are 282,340 shares of 
Moore Corp. outstanding. The pre- 
ferred stocks of these companies is 
convertible into common, but, in 
spite of this, there were periods when 
the market was inactive and interest 
in the issues lagged. The floating 
supplies of the various stocks were 
small. 

The creation of the Moore Corp. 
to hold the shares of these three 
companies concentrates in one com- 
pany the market and investment in- 


terest formerly spread over stocks | 


of three companies, while maintain- 
ing the same, or better, opportuni- 
ties for participating in the steady 
progress of this modern industry. 


Sells Around $34 


Moore Corp. common shares at 
present are selling at about $34. 
Ten shares can be Sonat for about 
$340, plus 30 cents the share broker's 
commission. The dividend rate an- 
nounced is $1 per year and, after 
payment on the preferred, it is esti- 
mated that the earnings for 1929 
will be about $2.27 per share. The 


constituent companies and the hold- | 
ing company are without a mort- | 


gage debt. ; 
It is a suitable investment for the 
person with $500 or less, assuming 


| Dominion Poultry Husbandman 


THE FINANCIAL POST 


| of course, that that person has pre- 
viously secured a reasonable diver- 
sification in other leading industrial 
; and utility stocks. Moore Corp. can 
| be bought on the reputation and 
| record of its management, and be- 
| cause modern business must have 
the modern forms which are the 
|products of the three constituent 
| companies, 
| 


| Stocks previously discussed in 
| this series of articles for the small 
| investor were, in the order named: 
| City Dairy, Shawinigan Water & 
| Power, Steel Co. of Canada, Imperial 
| Oil, Power Corp., Brazilian Traction, 
| Canadian Canners second preferred, 
|Dominion Bridge, Loblaw _ Groce- 

terias, Imperial Tobacco, Montreal 
| Light, Heat & Power Consolidated. 


‘EASTERN CAN. LOAN 


ADDS TO PROFITS 


Halifax Company Earns 11.1 
Per Cent on Its 
Capital 


Eastern Canada Savings & Loan Co. 
in the year 1928 had profits of $83,542, 
on capital of $750,000, or 11.1 per cent 
compared with $75,242, or 10 per cent 
in the previous year. Dividends of 8 
per cent were continued. 

Mortgages outstanding and real es- 
tate held are up from $2,872,790 to 
$3,218,111. Debentures and deposits in- 
creased from $2,006,067 to $2,196,120. 

Real estate is reduced by $22,977 to 
$46,712 during the year by sales, with- 
out loss to the company. Arrears of 
principal and interest total only 1.24 
per cent, being less than for some 
years. New loans during the year 
totalled $822,000, an increase of $233,- 
000 over the previous year. 

The reserve fund was increased by 
$20,000 to $345,000. 

Following is the recent record of the 
company: 

Paid-up * 

Capital 
$749,840 
750,000 
750,000 


ed Div. 

*Profits Rate 
$65,856 
64,000 


64,000 


Year 

ar 
BOBS .cce 
1924 .... 
1926 ... 
BOBS ccs 
1927 .... 750,000 75,242 
1928 .... 750,000 83,542 
*Less amount written off. 


750,000 
750,000 
750,000 


65,222 
75,000 
71,035 


Exhibit Canadian Poultry 
Canadian poultry breeders will ex- 


hibit in the neighborhood of 1,000 birds | 


|} at the World’s Poultry Conrress to be 


jpene at the Crystal Palace, London, in | 


July, 1930, according to F. \. #ltoia, 


| president of the World’s Poultry 


science Association. Canada will also 
enter an educational exhibit. 


| & Co., Limited 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 
W. A. MACKENZIB 


em 
Toronto Stock Exchange 
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Surplus 


P. & L. balance .. $16,109 


and | 


MONTREAL LOAN 


‘ACADIA TRUST CO. | 


POSITION STRONG) PROFIT 20 PER CENT. 


Assets Now in Excess of! Estates and Agency Account | 


$2,000,000 — Up Over 
$170,000 


From Our Own Correspondent 


Grows in Last 
Year 


a 


Acadia Tiust Co., Halifax, earned | 


MONTREAL.—Little change is shown | 20.5 per cent on its capital of $200,000 | 


in the earnings statement of the Mont- 
real Loan and Mortgage Company, cov- 


ering the 12 months to December 31, | 
Net profits for the year are} 


1928, 
shown at $87,056, as compared with 
$87,486 in the preceding year. 


The balance sheet of the company | 


in the year 1928, compared with 19.4 | 
per cent in the previous year. The re- | 
serve stands at $400,000, or 200 per | 
cent of the paid up capital. The com- | 
pany in 1928 inaugurated dividends, at 
the rate of 8 per cent per year. 

Estates, trusts and agency account 


shows an increase in assets from $1,-| Shows a good growth, from $1,837,406 


| 842,523 in 1927 to $2,008,487 in 1928,| to $2,299,565. 


Among the more important changes in 
the balance sheet is the transfer of 
$50,000 to reserve fund, bringing the 
latter up to $900,000. In addition, there 
is an increase of $109,000 in real estate 
mortgage and an increase of $61,000 in 
call loans, while on the liabilities side 
the balance sheet gives out the fact 
that during the year debentures to the 
amount of $179,000 were issued. 
_ The following are the profit and loss 
figures for the past three years: 
1928 1927 
$87,056 $87,486 
78,000 78,000 


1926 
$86,490 
78,000 


9,486 8,490 
47,567 39,076 
66,109 ’ 5 
50,000 


Prev. surp. 


$57,053 $47,066 


* Profits for the year, after deducting in- 


terest on bé@rrowed capital, expenses of mana- 
gement, together with Dominion income tax, 


Provincial and other taxes, and after making 


provision for contingencies. 


+ Four quarterly dividends of 3 per cent 


each and a bonus ef one per cent. 


Extend Oriental Trade 

With a view to enlarging trade be- 
tween the Orient and Canada, H. B. 
Beaumont, of Montreal, and J. J. Fors- 
ter, of Vancouver, eastern and western 
steamship general passenger agents of 
the Canadian Pacific Railway, have 
sailed on the Empress of Russia, to 
make a close study and inspection of 
Japanese and Chinese ports, which it 
is thought will greatly add to the rapid 
developing trade between these coun- 
tries, both freight and passenger. The 
two transportation experts will spend 
five or six months “on the ground,” 
studying the problems involved. 
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1928 .... 


Bond, mortgages and 
other investments total $658,922 and 
total assets are $2,958,487. 

The annual meeting was held Feb. | 


| 12, when these directors were re- | 


elected: Senator John Stanfield, presi- | 
dent; A. R, Coffin, vice-president; Har- 
old F. Bethel, manager; F. L. Milner, | 
K.C., John W. Macleod, and Frank ' 
Stanfield, M.L.A. 

Following is the record of the com- 
pany in recent years: | 

Earnings Record 

Paid up 

Capital 
- $200,000 
. 200,000 
200,000 
200,000 
200,000 
200,000 
200,000 


Earned Div. 
Profits % Rate 
$27.727 ° 


Year 

1922 ... 
1923 . 

BOBO cece 
1926 .... 
eee 
1927 .... 


DO ee ee es es ee 
SSARH as 
Ka Owans 


CUSTOM MAB: 


SHIRTS 


Reasonably priced 
Write for Samples. Etc. 
JoHN BuDD 
110 Adelaide St. W., Toronte 


Fiow:rs Te'egraphe: { verywhere 


COOPER 
Florist 


71 West King St., 
Toronto 


FREDERICK G. TODD 


LANDSCAPE ARCHITECT 
MONTREAL 


920 Castle Building— UP. 7263 


ENVELOPES 


} 


Modern, Comprehensive 
| Trust Company Service 


| Crown Trust 


ExecuTors 
TRUSTEES 
AGENTS 


Company 


393 St. James STREET 


SAFETY 
Deposit 
VAULTS 


MONTREAL 


Conditions in Sugar Industry 
Show Little Improvement 
From Our Own Correspondent 
MONTREAL.—Conditions in the Can- 
dian sugar refining industry for the 
current year are not entirely satis- 
factory. Stocks on hand at January 26 


showed an increase of approximately 
7,000,000 to 69,632,000 lbs.; receipts 
amounted to 11,580,000 lbs., as com- 
pared with 4,790,000 lbs. in the corres- 
ponding period of last year; and melt- 


heap lockers 
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ing and shipments for the week ending 
January, 26 totalled only £,253,000 Ibs. 
or less than half of that for the cor- 
responding week last year. 


The amount of refined sugar manu- 
factured for the seven day period ended 
January 26, 1929, was 5,441,000 lbs., a 
decline of er 8,000,000 Ibs. over 
the same period last year. The total 
dcmestic shipments, on the other hand, 
show up more favorably, amounting to 
11,890,000 lbs. for the week ended Jan- 
uary 26, 1929, as compared with 12,- 
448,000 lbs. in 1928. 


nded 


929, accrued divi- 
rred stock of Can- 
amounted to'$10.50 
cLean,- the presi- 
y, has announced: 
ill commence om’ 
olders of record* 
it is the expecta=: 
ment that the pays. 
ed dividends. will. . 
h now on, there-is- 
ng anything atthe 
d to the back divis: 
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mancing which hich | q ee 
ed. ‘“The accumr... 
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Burt, West of the Rocky Mountains |, Fa ae 


in the United States, is in the same || 
ENGRAVERS 


line of business as American Sales 
ANI 


Book. All these companies, while | | 
PRINTERS 


incorporated and controlled in Can- 
Bank Notes 


ada, operate exclusively in the]: 
Municipal Debentures 


United States. | 
Moore Corp. acquired its assets 

Bonds _ Cheques 

Stock Certificates 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed Anywhere . 


Orders executed on all 
Exchanges. Same careful 
attention given to small 
orders as well as large. 


ENNISTEE 


Jy Ale 


We also manufacture Change House 
Lockers, Steel Lavatory Compart- 
ments and Steel Shelving. 


Established 1868 


DENNISTEEL - LIMITED 


London 


Gain of 20 Per Cent. Over 
: Year Ago 


From Our Own Correspondent 
MONTREAL.—An increase of 20 per 
ent in sales of Brading’s Breweries, 
ited, for the months of December 
nuary last, as compared with the 
ponding two months of a year 
has reported by the company. It is 
mtood that February sales are 
at even a higher percentage 


GIVES YOU 
“ AUTOMATIC DIVISION 
Ash us ADDITION 
to 


by the exchange of its own stock || 
for the preferred and common shares | | 
of the constituent companies. Moore 
Corp. has none of its own stock out- 
standing other than was issued, or 
will be issued, for the shares of the 
three constituent companies. The 
basis of exchange, examined from 
every conceivable angle, appears to 
be entirely fair. It is expected that 
virtually every shareholder of the || 
constituent companies will have ac- | | 
cepted the offer. 

Added Market Interest 
anes, a sana three = 
panies under the Moore Corp. wi OTT 

inure to the benefit of the share- _— 
holders. It is obvious that there)| Branch Offices: 


will be economies in the closer co-| |B] szontreal, 360 St. James St. W. (formerly 32 King W., Toronto) 
at March 28, be Toronto, 1604 Royal Bank Bidg. Phone Kings. 1910 Crperet Consroneers aco 


——_________,, | SASGGASSAS Heating Contractor: L. L’Esper- 
5 ance, Montreal. 


TAPLIN 
Natural Tread Shoes 


TOE ROOM is what all should 
have—FEW have it. 

We specialize in making people 
comfortable. 

Shoes requiring “Breaking In” 
are Misfits. Misfits are not 
allowed to leave our store. 

We guarantee everything we do 
and sell. 

Write for Catalogue. 

A business man’s shoes in every sense. 


NATURAL TREAD SHOES 
DISTRIBUTING CO., LTD. 
18 Bloor West 


~~ 
Demonstrate suBTRACTION 


O. H. PIERCE 


358 Adelaide St. W., Toronte 
Distributor 


been a consistent increase 

H nd for the products of the 

Until lately the company has 

sen Somewhat handicapped in meeting 

> the; ‘demand owing to the inade- 

= = ts facilities. During the past 

= Months, however, facilities have 

| been expanded and the company is now 

in & position to properly care for this 

business. 

“In common with other brewing com- 

the stock of Brading Breweries 

not attracted much public follow- 

of late months. The common stock, 

is 6n a Gividend paying basis, is 

eurrently quoted around 25 and at this 
meets with good support. 


CANADIAN 
BANK NOTE 


Company Limited 
224 Wellington Street 


The Adams Apartments 
MONTREAL, QUEBEC 


Architects: Adams & King, 
Montreal 


referred to; con-_ 
ed, the issue of - 
ber cent collateral.’ 
gust 9, 1929, This: 
00,000, is held by - 
kers as collaterat’‘ 


Cuiropopy DEPARTMENT 
now operating in charge of 
Miss A. Sollows, graduate 
Nurse and Foot Specialist. 

Phone for appointment. 


Atlantic Sugar Refineries 


LIMITED __ 


General Offices 
211 McGILL STREET 
MONTREAL 


Refinerie: 


St. John, N.B. 


“NewSteel” 
- Lockers 


A modern neces- 
sity in Offices, 
Factories, 
Schools, Clubs, 
Institutions, Sec- 
tional construc- 
tion. Handsome 
finish, perman- 
ent, economical, 


Ask for catalog. 


We Make 


Boilers of all types 
and sizes,also Hand 
Stokers, Pulp and 
Sawmill Machinery 


Road Rollers 


and 


Scarifiers, Steel 
Tanks, Engines and 


Pumps. 


One gasoline distributor has purchased 


32 of these welded steel tanks. 


Stand- 


ard sizes can be had for immediate de- 


Oa ag 


The men who meet the expenses of oper- 


ating buildings paya large 


for heating—and someare payinga large 
additional bill for overheating. Measured 
in terms of both fuel consumption and 
the discomfort of occupants, overheating 
has taxed building owners heavily. 
The Dunham Differential Vacuum 


Heating System has mad 
extravagance. 


In many prominent Canadian buildings 


erential 


i * 


bill every year 


e it a needless 


Nesuumn HeatingSystem 


portant in the choice of the Dunham 
Differential Vacuum Heating System for 
the Adams Apartments; shown here. 


Whether youare interested in the financ- 
ing or planning of a building or face the 
problem of unsatisfactory h 
vice in an existing building, it will pay 
you to investigate the 
ential Vacuum Heating System. Our 


ing ser- 


iffer- 


engineers will gladly cooperate with you 


this heating system is cutting fuel bills at 


least 25%. 


The occupants are enjoying 
the comfort of adequate, even heat all 
winter through. At the same time, it is 
saving the cost of fuel that is needlessly 
wasted in overheated buildings. 


through the professions an 


es. 


Water boils at a a ———— = Ne —— 
tain top than at sea level because of the lesser 
atmospheric pressure. The Dunham Differential 
Vacuum Heating System is the scientific adapta- 
tion of this principle. Steam is circulated under 
a partial vacuum throughout the whole system. 


or 


The degree of vacuum determines how 
“coo!” the steam will be. On mild days “cool” 
steam is circulated. In cold weather“hot” steam 
fills the radiators. The amount of heat is meee 
to the conditions of the weather. Thus 

is no heat wasted. 


In apartment houses, commercial and 
other buildings in which space is leased 
to the public, the assurance of heating 
comfort serves both to attract and hold 
tenants. This “comfort” factor was im- 


Cc. A. DUNHAM CO. 


, LIMITED | 
1523 DAVENPORT ROAD, TORONTO 


Branch Sales Offices: 
Halitax, Montreal, Ottawa, Toronto, Winnipeg, Calgary, Vancouver, St. John’s, Nfld., London, Eng. 


livery. Tanks to suit your requirements 
given special attention. 
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Dominion and Provincial 
Government Bonds 


Municipal Bonds 
Public Utility 


and 


Industrial 


Financing 


Foreign Issues Quoted 


E. R. Wood, President 
Head Office: TORONTO, 26 King St. E. 


AN ATTRACTIVE INVESTMENT 


THE ONTARIO WINE CO. LIMITED 


NEW TORONTO 


: ONTARIO 


A limited number of preferred 
shares available with a liberal 
common stock bonus. 


Write or Phone directly to the Company. 


Willison Neely Corporation 


Limited 
DEALERS IN 
_ Canadian Government, Municipal 
and ‘‘ Dollar for Dollar’’ Bonds 


CANADIAN PaciFic BUILDING 
HAMILTON 


MONTREAL LONDON 


TORONTO : 


OTTAWA WINNIPEG 


CANADA PERMANENT MORTGAGE CORPORATION 


Quarterly 


. Notice is hereby given that a 
for the current quarter, being at 


Dividend 


Dividend of THREE PER CENT. 
the rate of 


TWELVE PER CENT. PER ANNUM 
on the paid-up Capital Stock of the Corporation, has been declared, 
and that the same will be payable 
TUESDAY, THE SECOND DAY OF APRIL 


next, to Shareholders of record at the close of business on the 


Fifteenth day of March. 
By order of the Board. 


Toronto, February 13th, 1929. 


AMERICAN GROUP 
~ SEEK TO CONTROL 


} 


INTER. UTILITIES 

No. Official Confirmation 
Coming from Head | 
Office | 

From Our Own Correspondent 
MONTREAL.—Though no official | 
confirmation can be obtained, it is | 
said that the American and Foreign | 
Power Company is carrying on ac- 


tive negotiations looking to the ac- 
quisitions of the International Utili- 


ties Company, owners of a chain of | 


utilities in Western Canada. 
Evidently negotiations are going 
on as the stock of International 
Utilities, which is widely held in 
Canada has advanced appreciably in 
value during the past few days. The 
class A common stock is currently 
quoted at around 47 to 48, while the 


class B common is ‘selling in the | 
neighborhood of 22; both figures rep- | 


resenting a good advance over the 
prices prevailing at the end of last 
year. 

International Utilities operations 
in Canada are largely centred in 
Alberta, though it has various prop- 
erties in British Columbia and Sas- 
katchewan, Its Alberta holdings are 
principally represented in the Can- 
adian Western Natural Gas, Light, 
Heat and Power Company, of Cal- 
gary, Canadian Utilities, Inc., of 
Edmonton, the Gas Production and 
Transportation Co., Inc., of Calgary, 
the Duncan Utilities, Ltd., and the 
Nanaimo Electric Light, Power and 
Heat Company. 


Occupy Strong Position 


These subsidiaries occupy an im- | 


portant position in the territories 
served and in the past few years 
have expanded very rapidly. The 
development of various gas fields in 
Alberta has given new importance 
to the properties of this company. 
Up to date International Utilities 


Ree see ee Le Is 
Fifty-two issues for $§ 


THE FINANCIAL Post, 


143 University Avenue, Toronto. 
You may send me The Financial Post for one year 


(52 issues). 
[1.1 enclose $5 
CJ Draw on me for $5. 


Occupalion ........e.00. 


ee 
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Something for you in every issue 


WALTER F. WATKINS, 
Secretary. 


has largely concentrated its efforts 
in Canada on the production and dis- 
tribution of natural gas. This is the 
most important and by far the larg- 
est phase of the public utility field 
in the mid-west. The company, how- 
ever, owns several small electric 
power properties, power being sup- 
plied by steam plants. The absence 
of suitable hydro power sites in Al- 
berta and Saskatchewan has kept 
the company activities largely con- 
fined to the other fields. 


While to the average Canadian 
investor, International Utilities is 
largely a Canadian concern, the com- 
pany has extensive properties, owned 
outright or controlled, in the United 
States. It is “reasonable to say, 
though, that the major portion of the 
organization’s interests are centred 
in the Canadian field. 


Assets of International Utilities 
are in excess of $35,000,000 and the 
gross earnings of the property 
amount now to more than $6,000,000 
yearly. These figures include the 
American as well as the Canadian 
properties of the company. 


Broad Charter Powers 


While the companies controlled by 
International Utilities are relatively 
small, several of them have rather 


| broad charter powers and to permit 


of a substantial expansion of their 
operations 


Thus while no reference is made 
to the price which the American and 
Foreign Power Company is willing 
to pay for the property, negotiations 
will not be based solely on the actual 
value of the physical properties or 
upon the present earnings of the 

| company. 


If the action of the stock of Inter- 
national Utilities on the market can 
be taken as any criterion, then it is 

| reasonable to assume that the com- 
pany has received a fairly substan- 
tial offer for control. 


In a press despatch from New 
York, it is said that the understand- 
|ing is that properties in the United 
| States will not be included in the 
| eat These consist principally of 


| the Kentucky utility enterprises, 
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Cur. assets . $6,152,964 $4,764,627 $5,550,540 


STRIKING GAINS 
IN 1928 REPORT 


| OF SHAWINIGAN | For New Cars IN AN 


Gross, Net and Total Assets 
All Reveal Substantial 
Gains 


From Our Own Correspondent 
MONTREAL.—The feature of the 
annual report of the Shawinigan 
Water and Power Company cover- 
ing the 1928 fiscal year include an 
increase of about 24 per cent in 
gross revenues, an increase of some 


increase in operating expenses not 
proportionately equal to the growth 
in profits, and a large increase in 
assets due to the expansion to the 
company. 

While net profits after all charges 
amounted to only $2.16 on the 1.- 
867,072 common shares of no par 
value now outstanding, the stock 
outstanding twelve months ago 
amounted only to 1,200,000 shares. 
Additional stock was issued during 
the year, both as a bonus and to 
provide for the acquisition of now 
wholly owned subsidiaries. Obvious- 


40 per cent in the net revenues, aN | ons 


THE FINANCIAL POST 


Public Utility Investments 


'Mont. Trams 


| 


_ Consider. Plan 


From Our Own Correspondent 


| MONTREAL. — It is understood 


that Montreal Tramways Company 
will shortly place an order for 50 
cars of modern design -to replace 


equipment of an inferior type. an MONTREAL. — An 


management also is said to be con- 
sidering the placing of an additiona! 
order for a like number. 


At an average cost per car of | 


$20,000, this will mean an expendi- 
ture of about $1,000,000 by Montreal 
and possibly twice that 
amount if the management decides to 
go ahead with the larger program. 

It has not been decided which com- 
pany will get the initial order. Can- 
adian Car and Foundry appears to be 
the favorite, in view of the fact that 
company has done much work for 
Trams in the past. 

In the last two or three years, 
Montreal Tramways has spent large | 
sums of money in maintaining its 
rolling stock in a high degree of effi- | 
ciency and has been active in adopt- 
ing the latest designs. , 


ly, Shawinigan has not yet had an ‘WINNIPEG ELECTRIC 


opportunity of reaping the entire 
benefit from its expansion program 
undertaken during the yéar. 
The following figures compare the | 
income account and working capital 
figures of the last two reports and 
reveal the larger write offs made 
during the year: 
1928 1927 1926 | 


Gross inc. . $11,562,331 $9,362,828 $7,660,207 
Op. ex., etc. 4,463,807 4,430,552 3,243,140 | 


7,098,524 $4,932,276 $4,417,067 
2,025,000 1,687,493 1,459,743 
225,000 


800,000 400,000 350,000 | 


$4,048,524 $2,894,782 $2,607,924 | 
2'861.428 2.200.000 2,050,000 


$1,187,096 $ 694,782 $ 557,324 
937,388 $397,067 251,535 | 


$2,124,434 $1,091,850 $ 808,859 | 
196,090 50,000 


P. & L. bal. $1,928,344 $1,091,850 $ 758,859 
*Interest due Laurentide Company, Ltd., | 
on amount still due for acquisition of Laur- | 
entide Power Co, 
tAfter adjustment for Income Tax. In 1927 
the deductions included $225,000 additional 
depreciation. 
Working Capital Position | 
1928 1927 1926 


Net op. rev. 
Bond int. .. 
Interest® .. 
Deprec. ... 


Net ine. ... 
DIVES. ccc 


Surplus .. 
Prev. surp.t 


Cur. liabs. .. 3,984,957 1,550,001 1,594,718 


Net w. cap. $2,168,007 $3,214,626 $3,955,822 
Shawinigan’s total assets now 
amount to $133,423,000 as against $73,- 
640,000 a year ago. The increase is due 
to the acquisition of the St. Maurice 
Power and the Laurentide Power com- 
aniés and other smaller undertakings. 
ence, a comparison of the balance! 
sheets over the last two years hardly | 





gives any real clue as to the progress | 
of the company, except to indicate its 
expansion. 

Shawinigan’s fixed assets now) 
amount to $127,270,000. Against this 
figure there is a funded debt amount- 
ing in all to $63,800,000. This last fig- 
ure includes a $10,800,000 item being 
the amount still due under the pur- 
chase agreement of the Laurentide 
Power Company. The other items in 


| the liabilities include capital stock at 


$56,680,000, current liabilities, and re- | 
serve and surplus of $8,944,000. The 
company’s assets are composed of but 
two items, namely, fixed assets and 
current assets. 


President’s Remarks 

Some of. the features of the remarks 
of the president to the shareholders 
follow: 

At the close of the year 79 per cent 
of the outstanding common stock was 
keld by Canadian investors. The ma- 
jority of this is held by the 9,760 share- 

olders of the company in the province 
of Quebec. 

There is probably a veiled reference 
to the Reauharnois project in a state- 
ment that the company can deliver 
power within the sphere of its opera- 
tions, including Montreal, at such 


tive developments, should these be 
consummated in the future. 
At the present time, the compan 


y 
has under way the installation of an-| for the past two years follows: 


other 45,000 h.p. unit at one of its 
plants at Shawinigan. The aggregate 
developed power owned and controlled 
by Shawinigan with purchased power 
now amounts to 806,000 h.p. Undevel- 
oped sites of 792,000 h.p. givé the com- 


pany a total potential capacity of 1,- | 


598,000 h.p. 
Production is Growing 

The company’s output of primary 
power in 1928 was 2,487,000,000 k.w.h., 
which compares with but 2,000,000,000 
k.w.h, in 1927, 

The report indicates that the com- 
pany’s chemical subsidiary is making 
excellent profits and that little in- 
crease in power consumption can be 
expected during the current year from 
the pulp and paper industry which is 
one of the larger consumers of energy 
from Shawinigan’'s lines. 

The president’s remarks are optimis- 


tic throughout, and express a confi- | 
, and Price Realized: | 


dence in the future which is born out 
by the fact kilowatt hour consumption 


since the beginning of November, 19238, | 


has exceeded 10,000,000 k.w.h. daily. 
‘Mr. Aldred pointed out that figures 
on the company’s books showed that 
the generating and distribution of 
power, based on the amount of bonded 


and keeping in mind the fact that any 
new power development must be fi- 


nanced originally on bonds, the bonded | 


debt per horsepower of the Shawinigan 
Company was $57. No new develop- 
ment could be undertaken to-day, he 
declared, for less than $150 per horse- 
power. 


Shawinigan Offer Rights 
on Basis of One for Six 


From Our Own 

MONTREAL.—Following its an- 
nual meeting, the Shawinigan Water | 
and Power Company announced that 
it will issue 311,178 treasury stock | 
to shareholders of record March 22, | 
1929, at $50 a share in the ratio of | 
one new share for every six held on | 
the above date. With the stock sell- 
ing around 88, the rights should be | 
worth about $5 each. 

This allotment will increase the 
outstanding capital of the company | 
from 1,867,072 to 2,178,250 shares of 
no par value. This will leave in the 
treasury 421,250 shares of a total 
authorized capitalization of 2,600,000 
shares. 

The new shares will be payable in 
two installments. The first, amount- 
ing to $25, will be due on or before 
May 1 next and the other, also 
amounting to $25, will be due on or 
before June 28th. 

This new financing will permit the | 
company to take care of three obli-| 
gations which it assumed in the 
acquisition of the Laurentide Power | 
Company, namely, $10,800,000 still , 
due under the purchase agreement, 
$6,536,000 of first mortgage 5 per 


| Gross oper. revenue 
| Net income 


| Price realized $85,156 
“ or | fAggre, lumber 
debt, leaving out the securities held | 1 


| ¢Agere, lumber 


| Aggre. 


PROFITS DECLINED 


Drop Was Fractional and 
Due to Open Winter 
Conditions 


From Our Own Correspondent 


MONTREAL.—Net earnings of the 
Winnipeg Electric Company for 1928 | 
show a marginal decline. The decline | 
seems to be due largely to the fact | 
that there has been an open winter in 
Winnipeg this year and revenues of 
the tramways during the last quarter | 
were not up to those of the correspond- 
ing period of 1927. y 

Probably, also, Winnipeg Electric | 
can shortly expect to receive a divi- 
dend from the Manitoba Power which 
has done very well during the year. | 
Only one interim dividend has been de- | 
clared on the subsidiary’s stock. It was 
a $2 disbursement paid on January 1, | 
1927. In September last, the subsidi- | 
ary began delivering power to the city 
hydro which began by taking a block 
of 7,000 horsepower. This will eventu- 
ally be increased to 30,000 horsepower. 
It is understood that the civic enter- 
prise will require blocks of power 
sooner than is called for in the con- | 
tract. All of.which will eventually bene- 
fit Winnipeg Electric. 

No Adverse Feature 

Nothing adverse to the Winnipeg 
Electric has been brought out before | 
the Royal Commission investigating | 
the charges of the leader of the op- 
position touching the leasing of the, 
Seven Sisters power site to the North- | 
western Power Company, a subsidiary 


lof Winnipeg Electric. 


Hon. W. R. Clubb, Minister of Public 
Works for Manitoba, admits purchas- 
ing 100 shares of Winnipeg Electric | 
before the agreement between the/| 
government and the company was com- 
pleted and the purchase of another 150 
shares on the day the agreement was 
consummated. | 

Disclosures of this character ob-| 
viously do not reflect favorably on the 
minister in question, but the Winni-' 
peg Electric Company was in no way | 
connected with the sale of stock, 


Higher Profits Shown | 
by Maritime Telegraph | 
From Our Own Correspondent 
MONTREAL.—Business expansion in 


\the Maritime provinces is reflected by | 


a slight increase in the net income of 
the Maritime Telegraph and Telephone | 
Company. Gross revenue shows an in- 
crease of some $150,000 over that of | 
the previous year. Telephones in use 


| increased from 34,870 in 1927, to 36,455 


in the past year. | 
It is the intention of the company to | 


increase its nominal capital from $5,- | pany’s efforts were concentrated on ser- | December .... 
| 000,000 to $10,000,000 and a bill will be 
prices that it need not fear competi-{ presented at the forthcoming session | 
|of the Nova Scotia legislature to ratify 
| this plan. 


A comparison of gross and net profits 
1928 1927 


«++ $1,718,239 $1,577,759 
Ke 328,622 321,843 


Power Corporation Stock 
Now Listed in London | 
From Our Own Correspondent 


MONTREAL.—Official quotation of 
| Power Corporation stock was granted 


| by the London Stock Exchange this | 


week. Power Corporation is already 


(CALGARY POWER’S 
"EXPANSION SHOWN 


‘Company Made 
Progress During Past 
Year 


From Our Own Correspondent 


NUAL REPORT 
Much 


increase in 


gross operating revenues of 91 per 
| cont and in net revenue of 53 per 


cent, is indicative of the progress 
made by the Calgary Power Com- 


pany in 1928. The annual report of 


the company shows that earnings ap- 


plicable to the common stock, after 


all charges, were equivalent to $9.04 
a share. This, however, only takes 
into consideration one dividend paid 
on the new issue of preferred stock. 
On the basis of full preferred divi- 
dend requirements, earnings were 
equivalent to $4.04 a share. 

The balance sheet reflects the ex- 
pansion undertaken by the company 


February 22, 


When these connecting links will be 
befit 


“Numerous improvements have been 
made during the year in connection 
with the supply to the city of Calgary, 
including the construction of a second 
66,000-volt transformer station supply- 
ing the central and western sections of 
the city and the Calgary Water Power 
Company. Since the acquisition of the 
latter company, its system has been 
inter-connected with that of the city 
of Calgary, thereby making possible the 
fullest use of hydro-electric power and 
providing additional steam reserve, as- 
suring continuity of service during 
periods of abnormally low water at the 
company’s hydro-electric plants. 

“Satisfactory progress is being made 
on the initial installation of 36,000 h.p. 
at the Ghost-Radnor power site and it 
is hoped to have the first unit of 18,000 
h.p. in operation in time to carry the 
peak load in the latter part of the year. 

“In all, there was expended on capi- 
tal account during the year, including 
the acquisition of Calgary Water Pow- 
er Company and United Electric and 
Engineering Company, the sum of 
$3,422,502.60. 


Southern Canada Power | 
Profits Gain Sharply 


From Our Own Correspondent 
MONTREAL.—Gross_ earnings of 
Southern Canada Power’for January, 
1929, amounted to $185,786, an increase 
of $34,440 over the corresponding 


Required by Millions. ) 


(ceed 


during the past year. The property| month a year ago. There was an in- 
account now stands at $9,829,357, an | crease in expenses of $16,220, making 


increase of about $3,500,000 over that 
of the previous year. This figure in- 
cludes construction work completed 


and in progress, and also reflects the | fiscal year ended January last gross 
acquisition during the year of Cal-| earnings amounte 
gary Water Power Company and_/| expenses totalled $237,970, leaving a 


nited Electric and Engineering 


| Company. 


Large Expenditures in 1928 


These expenditures on capital ac- 
count are responsible for current li- 
abilities exceeding current assets b 
some $900,000. This situation will 
be rectified by the present issuance 
of new preferred stock. On the li- 
abilities side of the balance sheet 
the preferred shares which were is- 


sued during the past year make their | 500,000 pounds being on hand at the | 
|appearance for the first time, and | end of last year. 


the common stock outstanding now 
totals $2,500,000 as opposed to $1,- 
900,000 as shown in the previous re- 
port. Accounts payable and consum- 
ers’ deposits both show a substantial 
increase, reflecting the expansion of 
the company during the past year. 


The comparison of profit and loss | Expenses 
figures for the past three years are | no 


as follows: 
1928 1927 
$ $ 
494,908 
158.689 


430,689 
126,007 


304,682 
20,278 


324,955 
50,000 


274,955 
139,508 


135.447 


Gross op. earn. ... 949,422 
Oper. CEP. ..ccccee 432,259 
Net op. rev. ...... 617,173 
Other income . 16,725 


336,219 
1,675 
633,888 
93,109 


440,779 
+ 136,169 


337,894 
60,000 


Gross income .... 
Depreciation 


277,894 
187,472 


140,422 


Bond interest ... 


304,610 
Other interest .... 32,779 
140,422 
10,828 


71,831 
20,633 
251,198 129,594 
25,000 ecco 
129,594 
23,750 
105,844 
584,050 
689,894 


Frov. for inc. tax 


Net ine. for year 
Pfd. dividend .... 

226,198 
Com. dividend .... 102,500 
123,698 
689,894 


458,623 
584,050 


Surp. prev. year .. 


813,592 
*Com. and exp. .. 191,496 


Surplus 689,894 


*On preferred stock issue. 
President’s Remarks 


The remarks of G. A. Gaherty, | 


president of the company, to share- 
holder's, were, in part, as follows: 


_“As a result of the policy of exten- | February 
sion of the company’s system into the | March 
rural sections of Alberta, instituted in | APril «+++... 


1926, the company now has in operation 
340 miles of 66,000-volt transmission 


line and 840 miles of 13,000-volt line, | August 


and a substantial part of the company’s 
revenue is now derived from this 
source. During the past year the com- 


ving as many towns as possible, but the 
linking-up of the more distant sections 


system was deferred until this year, 


} 


1926 | Gross 
$ | Expenses 


| 


| 


‘ 


125,427 | Expences 


i 
j 


| 


584,050 | Agere. net t 


| with the company’s main transmission ! 


a total for January of $61,749, leaving 
a net profit of $124,037, as compared 
with $105,917 in January, 1928. 

For the four months of the current | 


. 


An Indispensable 
' Public Service 
AIRY PRODUCTS are a necessity in. 
every home. Their distribution is 


an essential public service. The health 
of communities depends upon an 


to $714,646, while 


net of $476,676. This is a considerable 
improvement over the corresponding 
period of a year ago when net profits 
totalled $391,392. 


Honey Yield Profitable 


Ontario Honey Producers’ Co-opera- 
tive disposed of over 4,500,000 pounds 
of honey last year and realized $477,- | 
773. The big carry-over in honey of 
2,350,000 pounds from 1925 has been 
pretty well worked off, it was reported | 
at the annual meeting, only a little over 


ized milk. a 
We will shortly offer the securities of a” 
dairy company operating in Canada’s | 
largest and most rapidly growing cities,” 


NESBITT, THOMSON & COMPA 
| Royal Bank Building, TORONTO, 2 
London, 


Incr. | 
$ 34,440 
16,220 | 
i aed 


$134,828 
49,5 


Public Utility Earnings 


Southern Canada Power 
1929 1928 

+ $185,786 $151,346 

61,749 45,529 


$127,037 $105,917 
Four months— 


+ $714,646 $579,818 
237,970 188,426 


+ $476,676 $391,392 





Net ... $ 85,284 


B. C. Electric — 
1927 1928 
$ $ 


1,233,383 1,207,826 

853,240 791,493 
- 380,143 416,833 
6,619,624 6,827,438 
1,895,396 2,141,176 


December— 


Gross earn. ... 
Expenses, main- 
tenance etc. . 


Increase 
*25,557 
61,747 | 


Announcing 
Additional Directors 
245,780 | 


We have pleasure in announcing that the following 
members of the organization of McLeod, Young, Weir 
& Co., Limited, have been elected directors of this firm: 


Net income . 
Aggre. Gross ¢ 
Aggre. net ft 


* Decrease. 
t From Ist July to 31st Dec., 1928. 


Winnipeg Electric 
1927 1928 Decrease | 

. $s | 
586,264 19,683 | 

361,195 17,126 | 

225,069 2,607 


6,186,863 ©171,727 | 


2,072,572 109,860 


December 
E. P. Tarzor, 


W. H.R. Jarvis, 
H. S. Backus, 

E. C. CumMBERLAND, 
A. A. GARDNER, 
H. R. Case, 

S. G. Baxtuetr, 

R. A. Coarzs, 

A. E. CoarTes. 


McLeod, Young, Weir & Co. 44 

shies 
Metropolitan Building, Toronto 

MONTREAL OTTAWA HAMILTON LONDON 
WINNIPEG NEW YORK 


$ 
605,897 
378,321 


227,576 
6,015,136 


2,182,432 


Net earn. . 
Agere. gross ¢ 


* Increase. 
+ From ist January to end of December. 


Can. Western Natural Gas 
— 1928 


199,753 263,065 
193,421 197,750 
168,005 196,107 
141,436 178,613 
102,615 99,446 
71,993 66,761 
49,290 57,759 
43,755 50,757 
60,847 69,514 
91,167 104,439 
173,299 168,612 
269,434 203,544 


1,565,016 1,651,367 


Increase | 


$s | 
63,312 | 
4,329 
28,102 
$2,177 
©3,169 | 
5,232 | 
8,469 | 
7,002 | 


January 


BY cevcvcess 
June eeeetees 
July .cccoccece 
September .. 
October ....+. 
November .... °4,687 | 
*65,890 | 


Aggre. earn.t 86,352 | 


* Decrease. 
+ From Ist Jan. to 31st Dec. 


uninterrupted supply of pure pasteure ia 


/quoted on the Montreal Exchange. A | 


| large block of stock of Power Corpora- 
| tion was placed in England some time 
la@go and the listing on the London 
| Exchange will provide a wider market 
|for one of Canada’s principal public 
| utility holding companies. 


Can. ' Western Lumber 


Statement of Lumber Manufactured, Sales 


1928 Increase 
Feet Feet | 


1927 


Feet 


December 


Lumber 
manuf, 6,432,105 
Lumber sold 4,092,059 


*695,205 
4,822,141 


5,736,900 
8,914,200 


$210,454 $125,298 


| 
manuf, 114,727,184 136,066,706 21,339,522 | 


sold 125,104,643 132,890,276 


price 
realized 2,735,000 


$3,032,631 $297,631 


| *Decrease. 


+From Jan. 1 to end of Dec. 
| 


} 


| 

Correspondent 
cent gold bonds and $1,477,500 of | 
5% per cent general mortgage bonds | 
of the Laurentide Power Company. | 
At the call price for the bonds— | 
105 for the first mortgage and 101 | 
for the general mortgage—Shawin- | 
igan will need $3,596,175 over and | 


, above the proceeds of the new shares | 


issued to shareholders, to take care | 


| of their obligations under the Laur- | 
/entide Power contract. 


Aside from the purchase agrec- | 
ment money, amounting to $10,800.- | 
000, the interest charges on the Laur- 
entide bonds amount to $408,063 per | 
annum, exclusive of sinking fund} 


| charges. At the call prices of $8,355,- | 


075 for these two issues, proceeds of 
167,101 new shares of common will 


, be necessary for redemption. At the 


maintenance of the present dividend | 


| rate of $2 a share, the new money | 
| will cost Shawinigan $334,202 a year, 


as compared with $408,063 interest 
on the Laurentide bonds, a saving of 
$73,861. 
It will take a little less than five 
years for Shawinigan to discount the 
premium to be paid on the Laurentide | 
bonds, which are both long term. 


{ 


i 


Would You be a Magnate 


! 
7,785,633 | 

le 

| 


THE BELL TELEPHONE 


On $216 a Year? 


The Bell Telephone Company is owned by 15,300 
shareholders and 95 per cent of them live in 
Canada. Over 50 per cent of them are women. 


The average shareholder has 27 shares and gets 
$216 a year on his money. The largest has 1,510 
shares, which is less than one-quarter of one per 
cent of the total. 


The company has grown from a few telephones to 
over 700,000, but it has never split its stock and 
never departed from its policy of the best service 
at lowest cost. 


The monthly rates paid by telephone users tn Untario 
and Quebec today are the lowest rates in the 
world for comparable service. 


COMPANY OF CANADA 
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-Inter. Paper | 
- for Maine- 
: From Our O¥ 
MONTREAL—A 
prise of the Inter 
pany in New Braur 
.the Legislature of 
-in a measure int! 
“the Fish River Bil 
-. It is said, provid 
lature will grant 
_ River Power and 
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- St. Leonard’s, wh 
. "be Figee across to 
_and there manufac 
-the Van Buren m 
~be 40,000 tons of | 
» nually. 


Two years : 
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Paper and Power ¢ 
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~OVer the output of 
ary, 1928. 
- Included in the 
those of New Eng 
-tion, of Canadian 
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»River Power Co: 
’ hydro-electric pla 
tional Paper Comr 
_Canadian Hyd 
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~watt. hours of 
-January, double tl 
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high record for 
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“high output fora 
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|’ Government 
_~ Municipal 

F: and 

_ Corporation 
© Securities 


Real Estate 
Financing 


+} RENE-T.LECLERC 
i, i ncerper ated 
Mentreal:- 240 St. James St. W. 


(esTABLrenep 1901) 
F258 


LID. ITEL 
+ INVESTMENT 
SECURITIES 
BANKERS 


Northern Ontario Bidg. 
' 330 Bay St., Toronto 2 


T5.A. Morrison & Co. 


_A.N. WORTHINGTON & CO. 
Stocks end Bonds 


Dealers in 
COvERIENT. MUNICIPAL 


CORPORATION SECURITIES 
507 Central Bidg., Toronte 


McFetrick & Co. 


Investment Brokers 


1 388 St. James Street W., 
MONTREAL, QUE. 


Inter. Paper Seek Rights 
for Maine-Canada Scheme 


From Our Own Correspondent 


>’ MONTREAL.—An echo of the enter- 
«prise of the International Paper Com- 
*pany in New Brunswick is heard from 
the Legislature of the State of Maine, 
&@ measure introduced there called 
the Fish River Bill. ’ 
+, Itis said, providing the Maine Legis- 
+lature will grant a charter to the Fish 
oe Power and Storage Company, a 
‘Subsidiary of International Paper Com- 
{pany, that the company will spend a 
7 sum around $2,000,000 to be used partly 
sin building a paper mill at Van Buren, 
*Maine, with a pulp mill on the Can- 
»@dian ‘side of the Saint John River, at 
Leonard’s, whence the pulp would 


ee PVs ax 


oe 


THE FINAN 


SOf Investment Markets 


CALGARY POWER 


OFFER PREFERRED 
TO YIELD 6.12% 


New Money Will be Used | 
to Finance Program of 
Expansion 


From Our Own Correspondent 

MONTREAL.—Calgary Power Co. 
Ltd. is offering this week $1,500,000 
of 6 per cent cumulative redeemable 
preferred stock through Royal Se- 
curities Corporation Limited. 

This financing is undertaken to 
reimburse the company and also to 
provide additional working capital 
to take care ofthe large expansion 
program which the company has 
underway in Alberta. 

A little over two years ago the 
company undertook a program of ex- 
pansion of its transmission system. 
In 1927 and 1928 some 850 lines of 
transmission lines were constructed 
and many municipalities, towns and 
villages were connected up with the 
system. 

Develop Power Site 

Furthermore, it undertook to de- 
velop a new power site at the junc- 
tion of the Ghost and Radnor River 
which will take care of the company’s 
increasing business for some time to 
come. Allowing an adequate re- 
serve, the plants at present operated 
by the company carry a peak load of 
35,000 h.p. The Ghost power site de- 
velopment calls for an initial installa- 
tion of 36,000 h.p., being part of an 
ultimate installation of 64,000 h.p. 
- the combined Ghost and Radnor 
sites, 

It is expected that the first stage 
of the Ghost development will be 
completed about November this year 
which will bring the total capacity 
of the company’s hydro-electric gen- 
erating stations to 68,000 h.p., cap- 
able of further development to ap- 
proximately 96,000 h.p. 

The further particulars of the is- 
sue follow: 


$1,500,000 

CALGARY POWER COMPANY, LTD. 

6% Cumulative Redeemable Pfd. Stock 

Company: Generates and distributes ele¢- 
tric power in Alberta. In 1928 its hydro 
plants produced 91,907,200 kilowatt hours. It 
supplies 33,000 customers directly and in- 
directly, through its own and municipal dis- 
tribution systems, 

Business: Has franchise to supply Calgary 
with power up to and including 1940. City’s 
steam plant has been leased to the company 
forthe purpose of this contract. In April, 
1928, company bought Calgary Water Com- 
pany, and in July, 1928, the United Electric 
and Engineering Company. Power is also 
suplied wholesale to Lethbridge, Red Deer, 
Ponoka and other towns in the province. 

Properties: Operates two hydro-electric 
generating plants at Horse Shoe Falls and 
Kananaskis Falls. Installed capacity of these 
two plants amounts to 19,000 and 13,000 h.p., 
respectively. Company has under construction 
an additional development at the Ghost 
power site, with an initial installation of 
36,000 h.p. planned, being part of an ulti- 
mate installation of 64,000 h.p. Company 
and its subsidiaries have in operation 340 
miles of 66,000-volt and 840 miles of 13,000- 
volt transmission line, most of which is less 
than three years old. 

Purpose of Issue: To reimburse company 
for expenditures already made on develop- 
ments and general corporate purposes. 

Assets: As at December 31, 1928, adjusted 
to give effect to this financing, fixed and 
net current assets, after deducting deprecia- 
tion reserve of $544,527. totalled $9,761,095, 
equivalent after deducting funded debt to 
$176 for each share of preferred. 

ings: Earnings have shown a steady 
increase in the past four years.. Net income 
for 1928 amounted to $283,077. 

Offer: By Royal Securities Corporation at 
98 and accrued dividend, to yield 6.12 per 
cent. 


CONSOLIDATED SAND 
STOCK IS OFFERED 


|Company Occupies Strong 
Position in Montreal 


From Our Own Correspondent 

MONTREAL.—An offering of 1,400 
shares of Consolidated Oka Sand and 
Gravel is being made by Alistair B. 
Ross and Company. The company has 
$701,700 outstanding in preferred stock; 
ithe shares are largely held by share- 
holders in the predecessor companies. 
The company was recently formed as 
a merger of the Consolidated Sand and 
the Oka Sand and Gravel, both of 
| Montreal. 
This consolidation places the new 


| 
| 


company in a strong position in the | 19 


particular field it serves. There are 
only two similar companies in Ontario, 
and expansion on their part in the 
east would necessitate some arrange- 
ment with Consolidated Oka Sand and 
Gravel, which dominates the Montreal 
district. The preferred stock carries 
a bonus of two and a half shares of 
common with each ten shares of pre- 
ferred. Recent quotations have been 
30 bid for the common. 

1,400 Shares i 


| Limited 


Vancouver Bonds 


Cost City 5.01 % 


A block of $2,355,471 city of 
Vancouver, B.C., bonds were: 
awarded to Messrs. A. E. Ames 
and Company at a price to yield 
the corporation 5.01 per cent. 
The proceeds of the issue is to 
be used for a variety of purposes 
including schools, waterworks, 
sewers, roads and pavements, 
cement walks, fire apparatus, and 
ornamental lighting. Interest is 
payable half-yearly at rates vary- 
ing from 4% to 5 per cent. 

_The general debentures are a 
direct obligation of the city at 
large, while the local improve- 
ment debentures are secured by 
local special rates on the prop- 
erties benefited in addition to 
being guaranteed by the city as 
a whole. 


PANAMA BANK’S 
ISSUE OBTAINED 


BY B.C. HOUSE 


Offering Is Guaranteed by 


Government of 
Republic 


Canadian enterprise has been ex- 
emplified in the securing by E. B. 
McDermid, managing director of the 
Royal Financial Corp., Vancouver, 
B.C., of an issue of Latin-American 
bonds—a new issue of $1,000,000, 64 

er cent., 20-year gold bonds of the 
anco Nacional de Panama, guar- 
anteed by the Republic of Panama. 

These bonds are reported to be 
an excellent security with a gener- 
ous return to the investor and are 
said to have the advantage of ready 


marketability. 


The same institution has secured 
$1,000,000 National Bank of Panama 
6% per cent., 20-year bonds in com- 
petition with several New York and 


other houses. 


A similar issue in 


October last was quickly over sold 


when placed on the market. 
Buckerfield, Ltd., Bonds 


Offered to Yield 614% 


Pemberton-& Son Vancouver Ltd., of- 
fer $250,000 of 6 per cent first mort- 


gage bonds of Buckerfield’s, Ltd., whole- 
sale and retail seed and wholewheat 
flour manufacturing company on the 
Pacific coast. Particulars of the issue 


follow: 
$250,000 
BUCKERFIELD’S, LTD. 


6% First Mortgage Sinking Fund Gold Bonds 
Due: Feb. 1, 1949 | 


Dated: Feb. 1, 1929. 
Capitalization: Authorized 
6% Mtge. bonds .. $500,000 
7% pref. shares .. $500,000 
Common, no par . 25,000 shs. 
Business: Commenced in 1919. 
seed business, 
flour. 


Issued 
$250,000 
$270,000 


10,000 shs. 
Conducts | 
manufacturers whole wheat | " at - 
Distributes poultry and dairy feeds, | tial municipal issues, namely, $2,355,- | 


\STRONGER TREND 
 ISNOW NOTICED 
IN BOND PRICES 


‘Bond Men Feel Corner Has | 
Been Turned Over | 
Once More 


| | 
| A Toronto investment house this 
week offered bonds of the T. & N. O. 
railway, guaranteed by the province 
of Ontario at a price eight points 
below the price at which they were 
originally offered thirteen months 
ago. The yield in January, 1928, was 
4.25 per cent. The yield this week was 
4.75 per cent. This shows what has 
happened to the high grade bond 
market during the past year. Yet 
a better time now prevails and bond 
men feel it will lead to better prices. 


Although it is difficult to foretell 
the probable trend of bond prices a 
review of the situation that has ex- 
isted during the last year indicates 
that current levels might well be 
regarded as favourable from the 
viewpoint of the investor, inasmuch 
as it seems unlikely that any events 
will transpire that will cause prices 
to fall to a lower level. Rather the 
continued growth in savings deposits, 
notwithstanding the large sums being 
used by individuals for stock mark- 
et purposes, would indicate that there 
is little likelihood of a financial 
stringency, and the recent slight 
upturn in bond prices led to the 
belief that prices have turned the 


corner. 
Bond Prices Down 


Throughout the late spring, sum-| 
mer and fall of 1928, money rates 
increased. with the result that bond 
prices suffered a gradual decline— 
more particularly in the case of the! 


gilt-edged type which, for a period) pany. Mr. Smith was one of those who | 


yielding but 4.20 per cent to 4.35 per 
cent. Larger amounts required for 
speculative purposes played quite a) 
part in the withdrawal of funds from 
the high-grade 
with the result that demand for 4 1-4 
per cent and 4 1-2 per cent invest- | 
ments declined suddenly. 
Comparatively little activity pre- 
| vailed for several months, but dur- 
ing the last few weeks, a better tone 
has been displayed. Floating sup- 
plies of government and municipal 
bonds are reported to be unusuaily | 
small. Perhaps the most sig- 
nificant barometer is that bidding | 
for new municipal issues again ap- | 
pears to be very keen, as contrasted 
with a certain amount of apathy dis- | 
played by many houses during recent | 
months, 


Better Prices Received 


During the present week, tenders 
| have been accepted for two substan- 


hay and grain, and elevators by-products in | 000 City of Vancouver 4 1-2 per cent 
Vancouver and other British Columbia ‘new | Bonds, and $750,000 Greater Winni- 


munities. 


Company recently has built new 


plant and property allows for expansion and 


building of deep water wharf. 


Sinking Fund: Sufficient to retire issue at 


maturity. 


Management: In hands of E. Ernest Buck- | 


erfield. 


Interest: Payable semi-annually at Vic- 


toria, Vancouver or Winnipeg. 


Redemption: At various prices from 104 to | 


February 1, 1934, to 101 after February 1, 
1944. Bonds may be registered as to prin- 
cipal. In denominations of $500, and $1,000. 

Offer: Feb., 1929, by Pemberton & Sons, 
Vancouver, Ltd., at 97.20 and accrued in- 


terest, to yield 6.25 per cent. 


NATIONAL BRICK 


ISSUES NEW BONDS. 


Bonds Carry Options to 
Purchase Common 


Stock 


From Our Own Correspondent 


peg Water District 5 per cent Bonds. 

In each case, bidding was compara- 
| tively close, and the municipalities 
| realized somewhat higher prices than 
| would have been realized even three 
or four weeks ago. 

The firmness of the high-grade 
market, combined with the relatively 

small supply, is a healthy indication. 

This feeling is vindicated by the 
| higher bids and closer competition 
for new offerings. 


Bond Notices 


BOND REDEMPTIONS 
Rate Due Redeem. Price 


Lake Superior Paper 6% 1941 Mar. 
6° 1929 Mar. 
1953 Apr. 


Mar. 


6% 
Toronto Cons. of 


Music* BO woes 


. k— 
MONTREAL.—Hanson Bros. are of- mann haitehell, Ist 


fering the new 6 per cent. first mort- 


gage bond issue of the National Brick Building Prod. 
The 


Company of La Prairie, at par. 
bonds carry non-detachable options en- 
titling the holder to purchase common 
stock of the company until February, 
1930, at $25 a share. 


The partioulons of the issue follow: | 


National Brick Company of La Prairie. 
6 per cent, first mortgage sinking fund 
bonds. 
Dated March 1, 1929, maturing March 1 
49. 


Capitalization: , 
Authorized Issued 
6% first mtge. bonds 2,000,000 $1,600,000 
6% cum. pfd. shs. 

par value, $50 
Com, stock, without 
par value 25,000 shs, 20,698 shs. 

The company—lIs the largest manufacturer 
of brick and similar products in the Do- 
minion. 


1,750,000 1,669,800 | 


% 
1% 


sad See 


pref. oe 
Pref. Apr. 


TENDERS AND BY-LAWS 


Feb. 26—Catholic School Municipality of | 
| Noranda, Que.—$42,000. 5 per cent, fifteen | 
|year, serial bonds. Frederic Hebert, sec.- 
treas. 


Feb. 26.—Protestant School Municipality of | 


| Noranda, Que.—$40,000, 5 per cent, fifteen | 


|}y@mr, serial bonds. P. H. Bruneau, sec.- 
| treas. 

March 1.—Protestant School, Rouyn, Que. 
—$25,000, 5 per cent, fifteen year, serial 
bonds. C. A, Huehnergard, sec.-treas. | 

March 4.—Hawkesbury — $17,552, 5 per, 
cent., due 1930 to 1948. J. O. Bertrand, clerk- 
treas. (See announcement on page 16). 


March 9. — Timmins Separate School — 


Security—Secured by a first mortgage on | $17,000 5 per cent., 30-yr. debentures, J. A 


all the company’s property. The remainder 
of the authorized issue can only be sold 
upon the acquisition of additional properties 


such addition. 


> 
abe piped across to the Van Buren plant | Consolidated Oka Sand & Gravel Company, | ty the extent of 80 per cent of the cost of 
an 
. 


there manufactured. The output of 
*the Van Buren mill, it is said, would 
tbe 40,000 tons of high grade paper an- 
»Bually. 
* Two years ago a bill similar to that 
» now before the Maine Legislature failed 
to pass involving as it does the matter 
fot storage rights, etc. The subsidiary 
-fOmpany’s headquarters 
| Fort Kent, Maine, the proposed articles 
\, of incorporation being $2,000,000. *° 
‘* e chief point of interest at the 
“Lagiala time is as to the attitude of the 
& slature in Maine as, unless the 
sMeasure is passed, it seems unlikely 
+that. this part of the International 
»Company’s program will be proceeded 
$ 5 


. 
. 


vInter. Paper and Power 
2 Electric Output Higher 


‘In January, 1929, the International 
{Paper and Power Company system pro- 
duced 380,018,000 kilowatt hours of elec- 
ttle energy, an increase of 40 per cent 
Ver the output of tne system in Janu- 

, . 
Included in the output figures are 
; _those of New England Power Associa- 
*tion, of Canadian Hydro-Electrie Cor- 
=Peration, Limited,—controlling Gatin- 
~eau Power Company and Saint John 
*River Power Company—and of the 
/ hydro-electric plants of the Interna- 
tional Paper Company group. 
», Canadian Hydro-Electrie Corpora- 
ytion, Limited, produced 172,695,000 kilo- 
*watt hours of electric energy in 
“January, double the output of the cor- 
peration in January, 1928, and a new 

igh record for a single month. The 


Sate ration recently established a new | 


gh output for a single day by gener- 
ating 6,351,000 kilowatt hours, com- 
pared with the previous record of 6,- 
ee kilowatt hours made on Decem- 
. , 
», New England Power Association pro- 
*duced 131,300,000 kilowatt hours of 


telectric energy in January of this year, | 


-8n increase of 18 per cent over the out- 
put of January, 1928, and 47 per cent 
Over January, 1927. January was the | 
8reatest month in production of prim- 


is given as |~— 


7% Cumulative Redeemable Convertible Sink- 
ing Fund Preferred Shares ($100 par value) 
Capitalization— Authorized Issued 


614% 20-year, lst mtge. 
n $1,000,000 *$700,000 


bonds 
7% cumulative convert- 

ible preferred shares 1,000,000 701,700 
Common stock (n.p.v.) 50,000 shs.f 21,000 shs. 
*Series “A”. 

#Of the present authorized number of no 
pay value Commmon Shares, 14,034 shares are 
reserved for the conversion of the 7% Cumu- 
lative Redeemable Convertible Sinking Fund 
Preferred Shares. , 

Company: A merger of Consolidated Sand 
Company and the Oka Sand and Gravel Com- 
pany. Produces and distributes about 90 per | 
cent of the washed river sand used in Mont- | 
real and district. . | 

Properties: Controls through ownership or | 
long term leases what constitutes practically | 
all available river sand in commercial quan- 
tities, within 150 miles of Montreal. Ate | 

Assets: Total assets are $1,767,000, equiva- 
lent to $150 a share on preferred shares is- 
sued, after deduction of first mortgage bonds. 

Earnings: Combined net earnings of com- | 
ponent companies for ten months ending 
October 31, 1928, after all charges, were 

| $112,837, or over 2.75 preferred dividend re- 
quirements for the period. 

Conversion Privilege: Preferred | may be | 
converted into common on the basis of two) 
common for one preferred at any time. 

Offered: February, 1929, by Alistair B. | 
Ross & Co., at $100 a share, carrying a bonus 
of 214 shares of common with every 10 shares 


of preferred. 


CHARTERED TRUST CAPITAL 

Application is being made at Ottawa 
for amendments to the act incorporat- 
ing the Chartered Trust & Executor | 
Company, formerly the Title & Trust | 
Company, by increasing the capital of | 
the former from $1,000,000 to $2,500,- 
| 000. 


Date Sold 
Feb. ceocees 


| 
Place 
Village of Forest Hill 





Vancouver ee , oevece 
Greater Winnipeg Water District Feb...++++6 


(Canada) 
Class “A” non-voting common shares of 
no par value were listed on the Mont- 
real Curb Market this week. 


Bank of Commerce 


Assets—The depreciated appraised value 
of the fixed assets and the net current assets 
together amount to $2,762 for every $1,000 
bonds. 

Earnings—Have averaged, before deprecia- 
tion, over the last five years, 2.85 times the 
bond interest requirements of the present 
Issue, 

Sinking fund—Commences March 1, 1931, 
equal to 2 per cent of the par value of the 
maximum amount of bonds outstanding. 

Offered — February, 1929, by Hanson 
Bros. at 100 to yield 6 per cent. Each $1,000 
bond carries an option entitling the holder 


to purchase common stock at $25. a share | 


up to February 28, 1930. 


Nesbitt, Thomson Buy Land 


Walsh, sec. of the board . 

Feb. 25.—Sandwich—$216,191, 51 per cent. 
10, 15 and 30-yr. E. R. North, clerk. 

Mar. 4.—Hawkesbury.— $17,552 5 per cent. 
18-year debentures. J. O. Bertrand, clerk- 
treas. (See announcement on page 18). 

Mar. 9.—Timmins Separate School—$17,000 | 
5 per cent. 30-yr. debentures. J. A. Walsh, | 
sec. of the Board. (See announcement on page 
18). 

Feb. 25. Sandwich.—$216,191, 514 per rent.. 
10, 15 and 30-yr. debentures. FE. R. North, 
clerk. (See announcement on page 18). 


March 14—Consumers Gas Co.—-12,500 


| shares of capital stock, par value of $100. 


Arthur Hewitt, gen. mgr. 





for Proposed New Building 


| has been awarded to Canadian Bank of Com- 


> me “ | merce on a bid of 98.54, which is equal to a 
MONTREAL.—It is understood that | cost basis of 5.20 per cent, The bids were: 


From Our Own Correspondent 


Nesbitt, Thomson and Company, Ltd., 
bave purchased from the Bank of Mont- 
real the piece of property directly be- 
hind the Merchants Bank at the Corner 


of St. Peter and Fortification Lane, and | 
will erect a ten story building thereon. | 


Make Ottawa Appointment 
MONTREAL. — Williams, Partridge 


|}and Rapley, Limited, announce the ap- 
pointment of Mr. E. A. Fluker as assist- 
ant manager of the Ottawa office. Mr. | of various maturities ranging from 5 to 40 
Fluker was for more than fifteen years 
with the Royal Trust Company, and 
during his last two years of service was 
assistant manager. 


Inter. Paint Listed on Curb 
MONTREAL. — International 
Limited, 20,860 shares 


Municipal 
-—Sold To— 


Pee eeeeeerere rer eny eeee 


A. E. Ames & Co. and Bank of Montreal . 
Wood, Gundy & Co., and A, E. Ames & Co. .. 


Paints | 
of | 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCES AND DOMINION GOVERNMENTS 


This Week’s Bond Sales 


Village of Forest Hill 


An issue of $115,000 Village of Forest Hill, 
5 per cent. 10 and 20-instalment debentures 


Bank of Commerce .......+ceees 98.54 
J. L. Graham Co. oe 
Dyment, Anderson & Co, 

C. H. Burgess & Co. .... 

Bell, Govinlock & Co. ...eceess 


Vancouver Debentures 


A syndicate, composed of A. E. Ames & | 
Co. and the Bank of Montreal has been 


awarded the issue of $2,355,471, 414 and 5 
per cent. debentures of the City of Vancouver, 


Its price was 93.07, or a cost basis of 
The bid was for 


years. 
5 per cent. to the city. 
payment in Canada. 
The bids were: 
A. E. Ames % Co., Bank of Montreal 93.07 
Dillon, Read & Co., Bank of Com- 
merce, Dom. Securities ........... 
Wood, Gundy & Co., Royal Bank, 
UNTO AR TO <ccicccctuaddcces e 
Fry, Mills, Spence & Co., Bell, Gouin- 
lock & Co., Cochran, Hay & Co., 
McLeod, Young, Weir & Co., R. R. 
Clark & Co., O. D. Odlum & Co. .. 


92.403 | 


92.10 





Cost 
Price Basis 
98.54 6.19 


Amount 
$115,000 


Rate Maturity 
5 10 & 20-ins. 
& 3% 5 to 40 yrs. 


5% 1959 


2,355,471 
1,750,000 


93.07 
101.56 


5% 


4.90 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Rate Amount Price Yield 


CIAL POST 


Offer in Canada 
Notes of Hotel 
in West Indies 


An offering of $500,000 seven per 
cent cumulative notes of the Canada 
West Indies Hotel Co., has just been 
made by Henry B. Richey Ltd., at 
par and ‘accrued interest, carrying a 
bonus of two shares of no par value 
common stock with each $1,000 par 
value of notes purchased. 

The notes are convertible at the 
option of the company into seven per 
cent cumulative sinking fund prefer- 
ence shares of the company on the 
basis of one preference share of 
$100 par value for each $100 in prin- 
cipal and interest by the government 
of Jamaica, B.W.I., authorized, and 
to be issued; $500,000 convertible 
notes authorized and to be issued; 
5,000 shares of common stock ‘au- 
thorized and to be issued. 

The company by its charter is em- 
powered to construct and operate 
hotels, restaurants and cafes, etc., 
and carry on the business of victual- 
lers, wine, beer and tobacco mer- 
chants and lay out golf courses and 
other recreation grounds. The hotel 
to be erected by the Canada-West 
Indies Hotel Company will be known 
as the Constant Springs Hotel, King- 
ston, Jamaica, and will furnish first 
class accommodation for the steadily 
increasing number of tourists. The 
backing of the government is an in- 
dication of the need for the enter- 
prise. 


Says Oil May be Found 


Beneath Prairie Plains 
From Our Own Correspondent 
REGINA.—Opinion that oil deposits 
might yet be found under the plains 
regions of the prairie provinces was ex- 


pressed here by S. R. Smith, geologist 
for the Hudson Bay-Marland Company, 


which is engaged in exploring for oil 


on lands where the oil rights are the | 


property of the Hudson’s Bay Com- 


appeared before the Regina City Coun- 
cil to oppose the granting of a fran- 
chise in the city for the distribution 
of manufactured gas, on the ground 


; : that a supply of natural gas might rea- | 
investment field, sonably be hoped for in the near fu- | 


ture. Mr. Smith was asked in the coun- 
cil meeting if it was not true that the 
Imperial Oil Company had abandoned 
the plains region as unlikely to be the 
source of oil deposits. He confirmed 
the statement, but added that recent 
discoveries had altered the situation, 
and that his company was hopeful of 
finding both gas and oil. 


NEWEST LOBLAW | 
CLASS “A” STOCK | 
SOUGHT AT $25 


Dividend Plus Rights Ex-| 
pected to Make Issue 
Attractive 


Despite the drop in Loblaws to a 
low of 97 since the announcement of 
| the split and the right to buy the 
| new stock at $10 per share, there are 
currently bids at $25 per share for 
| cither Class “A” or Class “B” of the 
new stock. This is in anticipation of 


a dividend of 50 cents per annum on 
both classes of stock; a declaration | 
to this effect is expected within the 
near future. If the new stock is sell- 
ing at $25, the rights will be worth 
$1.50 per share. 


It is pointed out in this connection 
that if, as it is understood, the pol- 
icy of financing capital requirements 
by the issuance of new stock is part 
of a well-defined policy on the part 
of this company, and will be likely 
repeated ,as often as required, the 
annual dividend and the rights make 
up a handsome return to the share- 
holders; 50 cents for the dividend 
and $1.50 for the rights make a 
yield of $2 on the stock if selling 
at $25. 

The sales of Loblaw Groceterias 
Company, Limited, for the six weeks 
ending February 9, 1929, were $1,- 
964,896 as against $1,649,021 for the 
corresponding period of last year, 
being an increase of $315,877, or over 
19 per cent. 
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B. H. PORTEOUS «& CO. 


Stock and Bond Brokers 


Members 


465 St. John Street 


JMONTREAL STOCK EXCHANGE 
(MONTREAL CURB MARKET 


- Montreal, Que. 


Favouring 


Private Investors @s28 


[JNUSUALLY high interest rates have 
prevailed in the call money market 
during recent months and many banks 
have reduced their security holdings, 
partly for the purpose of lending funds in 
this market. This has depressed prices of 
fixed-income bearing securities. 

The ordinary private investor cannot con- 
veniently cad funds in the call money 
market — but in consequence of condi- 
tions in that market he can acquire high- 
grade securities at prices which are 
distinctly in his favour, and obtain a hi 
rate of fixed income together with the 
maximum of security for invested 
principal. | 

A list of recommended securities will_be. supplied 

on request 


The National City Company 
Limited 
Securities for ciel Investment 
Head Office — St. James and St. Peter Streets — Montreal 


10 King Street East 204 Blackburn Building 71 St. Peter Street 
TORONTO OTTAWA QUEBEC 


G. G. Blackstock & Co. Ltd. ~ 
Stocks & Bonds a 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Orders Executed on all Exchanges 
STAR BUILDING, TORONTO Tel. Elgin 3286 


R. B. BUCHANAN R. O. MACKAY TURNER W. R, THOMSON 


JOHN J. FITZGERALD 


LIMITED 


Investments 


1409 Peel Street, Tooke Building Unlisted 
corner St. Catherine Street West Stocks 
MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


Sound | 
Promotions 


E. R. PURTLE 


Snyder’s 


Limited, Waterloo, 


Ontario 


(largest makers of upholstered furni- 
ture in the British Empire), calls The 
Dictaphone an indispensable aid in his 


business. 


66 ¢ 
Iv’s a veritable 

clearing house 

for our executives” 


“T’d about as soon give up my telephone as to be without The Dicta- 
phone. I clear pretty much everything I accomplish through this 
invaluable mouthpiece and so do the other executives in our office.” 


MARGARET MUIR 


Finds it “an easy matter to_ 
handle, via The Dictaphone, the 
correspondence of Mr. Snyder, 
head of the firm, as well as that 
of Mr. Purtle. Her work is less 
tiring than when she used short- 
hand and is always finished by 
five o’clock. 


KE. R. Purrve, of Snyder’s, Limited, Waterloo, Ontario, is the speaker and ten 


years with The Dictaphone has given him ample opportunity to judge of its value. 
His concern is the largest manufacturer of upholstered furniture in the British 
Empire. Its “Sani-Bilt” line, guaranteed mothproof, is sold all over the Dominion. 


“Of course,” continues Mr. Purtle, “our correspondence with hundreds 


NOW—The Dictaphone in 
COLOR \ 


Keeping step with the times, 
The Dictaphone now presents its 
New Model 10 in a range of 
pleasing colors, 


of dealers, a corps of salesmen and two branch offices is done expedi- 
tiously by Dictaphone. But that’s only a fraction of the use we find 
for this ever present assistant. It takes down the minutes of our weekly 


executive meetings and our annual meeting. It records whatever we 
choose to give it of oral transactions, whether conducted in person or by 
*phone. It notes instructions to factory and shipping departments. 
And it makes instant memoranda of any item requiring later 


attention.” 


Marcarer Muir, who acts as Secretary to Mr. Snyder, the head of the concern, 


DEFERRED PAYMENTS “= 


— 
A sound plan of deferred pay- 
ments is provided for concerns 
which may prefer to divide the 
purchase price of their DICTA- 
PHONE equipment into a series 
== of payments. 


also finds time to transcribe records dictated by Mr. Purtle. She, too, regards The 


Dictaphone as a welcome and 


“T not only like The Dictaphone,” declares Miss Muir, “I find it much 


helpful assistant. 


MAIL WITH YOUR LETTERHEAD TO 


better than shorthand on every score. In fact, I’d choose clerical work 


rather than go back to tiring and tedious note-taking. The Dictaphone 
makes my work more varied and is less tax on my nerves than 
stenography was. Besides, I can always finish my duties by five o’clock, 
no matter how late the boss may stay. Overtime simply stepped out 


when The Dictaphone stepped in.” 


DICTATE TU 


DICTAPHONE SALES CORP. LIMITED 
33 Melinda Street, TORONTO 2 
ELgin 7287 
T. R. Crayston, General Manager 


{ ] I want to read what leading executives 
or secretaries say about increasing their 
ability with The Dictaphone. Mail me FREE 
copy of your booklet, “What’s Wrong With 
Shorthand?” and “Shorthand Plus.” 


] I am a Secretary 


{ ] Executive 
[Check one] 
[ ] Please notify your nearest office to let 


s#ty electric energy by the association, me try a New Model 10 without — 


: : Due 
Output being 6 per cent greater than . 


Bound Issues— Date Issued Offered by 

‘ . C -West Indies Hotel Feb. . a IG oss cass ccuanssdens eas oe 9% 1932 
ae = December, 1928, the previous high ae two shares of no par value com. stock will be made with each $1,000 pur value of 7% 
*. fMonth. Output of the association iS| “stock Issues— 
oS mow running at the annual rate of more | Buckerfield’s, Lid. ....+-+ nese Pemberton & Sons . 


h one and one-half billion kilowatt | National Brick Co. ...++++ seeee Fi » Hanson Bros. .......+++ seeeeeeees eoecverce es 
ours, Calgary Power ecscossesessors Feb. coscss Royal Securities Corp. mecocscesceevesersee 6% 


500,000 100 
convertible notes purchased) 


wer 
a 
oe 


THE DIC TAPAUNE 


“REG. CANADA” 


and double your ability to get things done 


BRANCHES FROM COAST TO COAST— 


ate SERVICE EVERYWHERE 


Pref, 


$250,000 
1,600,000 
$1,500,000 


97,20 6.25 
100 6° 
98 6.12 
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nt respect Canadian stand-| much of the proposed clause. There] on a basis comparable to other manu- | ad infinitum. | strengt ening the foundations . on | Public thought, official energies and change in : 
ds are much higher than standards | i, » provision in the Dominion Com-| facturing industries which it rests. diplomatic policies toward devising affect revenue from 
Britain. Directors in Britain usu- 7 oe ae : : of plans for the prevention of wars with expected that the ¢ 
panies Act that every company in MORAL.—The stock market New Transportation Methods an earnestness unexampled in any es will be of gene’ 
enjoy very fat emoluments and | corporated under Dominion charter makes liars of us all. The features of present times vi j istory. WENTY odd years ago I knew so much about adver- eantime the he 

BOTH LIGHT AND POWER a previous period of history M 
— pereninge - aoe shall present its shareholders with ‘HE 1928 annual report of the which suggest most conspicuously Is Deepest Motive oe that I oho men ae woe Cee - > ines new financing, is tal 
i i y — ed. : busine 
t personally at the expense | an annual financial statement, Severe ~ the entrance of the world into aneW | The psychological effect of this in to the Gheagreseble one and show him the error of his ways. ton, of the a 


‘of the general run of shareholders. | penalties are provided for non-con- Shawinigan Water and Power N k era are the development of new 
© For instance, when the Mond Nickel | .rrence eh ia regulation. Yet| Company contains a very complete CW) Boo A} methods of transportation and com- | en See ae 
Cc ve rights to its shareholders to many companies ride rough shod | Summary of that interesting organ- pa a a be ae May = is felt, rather than expressed. So far 
Gubseribe to new shares it set aside! over their shareholders in neglecting | ization’s development and progress. “¥OU CAN'T PRINT THAT” whavdcal wonders to which these re. | 28 Confidence can be entertained that 


ain i : fit and : : y i i 
coe am oe Seeskers Sp the law in this regard. One ay ask onthhenssonre tenement sean Deep down in his heart every news- sults may be attributed. It is hard- = to cakes 9 decade aes 


ly at a low price. If this were to| how th ompanies get away with | loss account figures are accompanied Fe oF Pix ; : j ; 
ppen in Canada the directors oe ee ake ps tow seal it | by explanatory notes which enable ene eae —— = —— Se ee ee eaten es by international war or by domestic 
i be run out of public financial | jies in the clause in the act which| With the investor, unfamiliar with | permitted to write when they were live | Jeast, as great as was accomplished eee — _ 

, ¢ 


If any Canadian board of di- provides that no action shall be the intricacies of accounting, to ob- | news. But few newspapermen—except | by the railroad and the telegraph be- pansion which raises living stan- 


r 1 , : * .| of course in Britain where newspaper \~ ; eas 
received annual fees such a | taken against any company, without tain a correct picture of the com aidtnie = se qunel potlticiane<Ober ane- tween 1850 and 1860. Whether ac dards may disregard political boun- 


urities. * 
es New Financin 
It will be recalle 
half of 1928 regis 
breaking amount of 
uneasy money sit 
flooding of the secu 
new issues at 
cause of an a 
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Well, I got over that. Now I readily admit that those who 
disagree with me may have a better idea of what they want 


done than I have. 


= 


But I had one priceless quality then that hasn't left me 
yet. I had, and still have, enthusiasm. I enjoy this business 
of mine—every day of it—and enjoy every new job that 
comes along. 
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I remember the first time I sold advertising. ,It was in a 





directors of Mond Nickel re-| the authority of the secretary of the | Pany’s present position and its earn- | cyumb to the temptation. One reason is | ‘ual economic effects will be equally | Ga ies and natural obstacles alike “ ” , 
. . : ; : oo. z . tt heet,” but I didn’t believe then that it was 
prior to the recent merger it | state Likewise the patter of util-| img Power. The remarks of the | that the working journalist is no his-| Pronounced may be open to Sosting Here is perhaps the deepest reason poor. The first man I called upon in the northern part of half of industrial e 
: i Spe a . ident full tline the situation | torian. To-day's stories interest him. but it can be affirmed with a feeling th h been b aid e. after I gave him a chance As refunding 0 
ould constitute a scandal. izing the new provisions regarding | Président fully outline the d indi- | Yesterday's stories do.not. And so most | of certainty that the better knowl. | "iY % NUW US MAY Ave en rove agrarian Rew rng AB pms size, have been 
Recently the Dominion Tar and| investment trusts to protect inves- surrounding the company and indi- newspapermen swap stories in remin- | edge of economic laws to-day should out of the very war which strove Oo speak: il & Seteer inc” at he nave’ meat ae eee financing so far th 
Ch ill i i i te the outlook for the future : aaeaunl i : so mightily to throw civilization back trying to sell advertising in.” But he g 
cal Co. was bought out by tors will in the ultimate analysis get | ca € outlook for . iscent conversation with their fellow| enable the world to realize much into the Middle A for six quarter pages at 15/- each, grand total £4.10, with represents the 
Out of the amount paid | back to the secretary of state and if| Inasmuch as most other companies | Workers but they find it impossible to| prompter and more complete benefits At all eae Fa casbtevetions this comment: “I don’t think much of the paper or of the ‘for expansion ° 
r the company, the directors got | he decides to do nothing, the clause| have not yet adopted these policies, | 3PP!¥ themselves to the grind of pro-| from these improvements in the nor- inin 7 man who publishes it, but a young fellow like you should programmes, some 
ducing accurate and readable memoirs are worth entertaining when the 
0 00 and above th will merely give a false sense of se- +t a *|mal facilities for living than were : . & be encouraged. tional signi a 
) over above the pro rata : less: eae the Shawinigan management de : ie ~ : : question arises whether values as 
nt on their own share hold-| Utity to the public without providing deserves credit. But in presenting | _ Foreign, correspondents are bursting | gained in the more experimental days oon t t k the amount of 
: - s._| any real protection from fake invest- ; P with good stories that they can not | of the nineteenth century. represented in present markets are Subsequently, I got a job with an advertising agency. After arising therefrom, 
fs as compensation for going into | ment trusts. such a complete and such a well} print.” Censorship, political necessity, Furth a foe ial high or are merely an adjustment to a while in London, they sent me to Sheffield to open an means of stimulatin; 
irement. One director got $125,- made up statement to its sharehold- newspaper pol ; cy and other Sectors oom aoe ance at rs f teanapertation a new and permanently higher level. office, and I sold advertising to hard-headed lads in see rade 
is sh i , ini is | bine to put the ban on much of their oe —__—_———_ hire, Lancashire, Staffordshire (and even Scotland), an 
as his share of this handsome JOURNALISM’S CODE ers, the Shawinigan management +S | best news. George Seldes, for many | and communication has hardly more Canada and U.S. b = jaan nae ed to me several nds a week on West Attracts 
d solel th a l : : y g g pou 
care Goubt the directors felt NE of our leading Canadian daily not actuated fey with & “arge | years a Chicago Tribune foreign cor-| than begun. Extraordinary as prog-| wali Street Journal New York: Can- commission to bolster up the two-pounds-ten salary out of Tn other oy, 
it this was a small price to pay Ok wat sstee fae bate te hat water hearted desire to take even its small- | respondent, has burst through the | ress has been since the close of the | ada is becoming a big factor in the which I paid my own traveling expenses. ; have been ' 
fo giving up their jobs. They had bec. . fy istake it de i est shareholders into its confidence, | bounds of censorship and politics and | World War, it has been achieved un- | United States securities market. Note ' older settled areas, ce 
sen receiving $65,000 a year in fees. cause of & mistake it made In| ‘The Shawinigan executives are es many of the best a ee der a handicap of poverty which that | that the Sun Life Assurance Co. of Can- Having got the Sheffield office going, I had an idea that - bee and Ontario, and 
In many cases, when new issues bringing the name of a cabinet min-| eon and able. They realize well that heen anahte te oree bofoee” He new | conflict left in its wake. Consequent- | ada owns 38,000 shares of Borden, 220,- I'd like to see what could be done on the Continent, and so vinces are being 
y - ister into a local campaign fund}: the last lysis it is. not th cen unable to print before. iis new ly this progress may be said to have | 900 shares of Consolidated Gas, 89,000 I went over to Paris to try my hand on the Frenchmen. I fadustrial way on al 
stock are offered to shareholders scandal. To err being human and me the last Gnas 1 3S, BO € | book, “You Can’t Print That” is an in- been only sufficient as yet to open shares of American Tel. & Tel., 31,000 arrived at the Gare St. Lazare early one Monday morning, of the new money 
it @ price so attractive that there a: : bli cost of transportation or the cost of | dictment of censorship = @ ée-bunk- vision of the possibilities that lie | Shares of Union Carbide & Carbon, 69,- and about ten o’clock made my first call upon a famous going to the Wester 
is not the slightest doubt that the newspapers being pu lished by hu-| jabor which makes any undertaking | i"s of en oe = —_ a a a eaeie 000 shares of United Shoe Machinery perfumer on the Avenue de l’Opera. In halting French I - 
* ill be fully taken up, British | ™#"»2°.one held the paper’s mistake | successful, but solely the cost of ie eile heat cakes’ oe d a = 6 oe . ‘ and other blocks of American stocks. explained the purpose of my visit. The middle-aged gentle- = , 
will y P, e gn legion, SMexic & Is Power the Key? Many of these stocks have been pur- man listened quite patiently for a while, then he said: “Mr. a 


against it for long, especially as it money. ether folks and countries. It is very chased over the past year or so. Inci- 


tors will arrange for the new i e ; : : : : 
: corrected its error at the first op- tnt interesting reading. It is newsy, dis- Most engineering minds recognize ! \ 
to be “underwritten” for a Hence, Shawinigan takes the cussing many things that are still in | that the key to the industrial expan- sera ae J oF ite oe 


commission and _ the Peay. os | eens through its annual report of the throes of becoming history and | si i he adequate development re . 
ing will be arranged in such| _ A couple of days after this inci-| making both the company and its | js therefore valuable as 8 commentary st uew ulate will require saat be Genude i seoeiaes wan arene — 
way that the directors personally | dent the same paper published on aj securities popular with investors. In| on much of the foreign news we read| power generation, and the projects | ada when the United States is prosper- 
ve in the proceeds of this easy | Wednesday night the text of an ad-| the long run, such policies must mean | '" our daily newspapers. now in existence or in contemplation | ous. 

dress to be delivered the next day| cheaper money to Shawinigan; and/ Seldes has apparently been thrown 


; . ‘ > ‘ ini in | bodily out of more countries than any 
_ The laborer is worthy of his hire by a Montreal engeer. The Bane the cheaper Shawinigan can obtain other foreign correspondent. Italy. 
and directors are entitled to a sub-| Papers had been furnished with ad- financing, the more successful it will nenmeanin Bnasie. to gor inane, 
stantial annual fee. But these fees | Vance proofs of the speech and were | be. ‘ have seen fit to ask him to leave. We 
3 much less in, Canada than asked not to release it before the If more managements were actu- | sympathize with Mr. Seldes. He is a 
so ~ ddr deli d. But this| ated by these considerations, there | £°0d newspaperman and preferred to 
in Britain. It may be argued that |#@dress was ivered. ul this : es get his story through and take the con- 
ors are entitled to be paid off | P@Per took a mean and unprincipled | would be fewer dissatisfied share- 


Purkis, if you will speak English perhaps I can understand 
you.” Talk about Christian dropping his bundle! I was so 
happy at being able to lapse into English that I fairly swept 
him off his feet. It ended by getting an order for £8,000. I 
remember him asking what our cash discount was for 
monthly payments in advance. We never had a cash dis- 
count, but I gave myself one guess at what I thought was 
possibly a French custom, and figured that I could spare 
him 1% of my commission. He dumbfounded me by calling 
a clerk and ordering him to make out a draft payable at 
Lloyd’s Bank in London for the first month’s advertising, 
less the 1%. He finished by inviting me to lunch. That 
gentleman afterwards became one of the best friends I 
had in France; and I had the pleasure of renewing his . 
acquaintance a few years ago. I have handled millions of 
dollars’ worth of advertising since that April day, but I 





Canadian Government 


sequences. He may, of course, not be an 





; : advantage of its competitors and of | holders. | unprejudiced commentator on the do- i ee have never had such a “bust” to celebrate anything as I 
EF ‘when they give ed ary jobs just a the aauaeet in aeedion by publish- | ings of people whose iron discipline has | Provincial, Municipal had that night—and remember, I was a young man all 
a ogre eee i Meelis 24 Reuse batons & NOT A SUCCESS fallen on aims but if we discount his ont alone in the gay city. 
/ . under m circumstances. u ee < ini fi > tw i- ’ 
a the cases are not similar. The sal- was delivered. A= we really Socialistic in _Can- sie that yh peat ogee ae oe C . aim After a few years’ selling advertising to Frenchmen and 
e ada? Some time ago The Finan- | our best foreign circles. orporation Securities Germans as well as to Swiss and Italian hotel proprietors, 


| aried official is giving up his life| Then, a couple of days after this | + , 
‘| work; he has eed hae pension. | the same paper published a sensa- cial Post hazarded the following | Seldes is pro-American in spots but | 
CS° ge may even have a contract with tional interview with a Montreal fi- | statement: : jhe is an enthusiast for British diplo- 


‘ : " ° : . " . | matic methods and British methods in 
_ the company. But the director is nancier, In the interview the fi- “Here in Canada we have been sym- backward countries. Read his compari- 


a zi up only one of a number of nancier is reported as saying, “I ri eee aad ae te | son of French and British methods in 
mm ving the Near East and one finds Mr. Seldes 


4 sources of income. In any event, he | hate publicity....Don’t mention me | fund idea in workmen’s compensation. | 4"°. nd. 
= is being paid for his a eetea ae and I'll give you my idea of Nickel| “This is perhaps not surprising in 4 | decidedly in favor of British methods. 


4 : ‘ as I see it.” The financier is there- | Nation that is one of the world’s lead-| Italy under Mussolini is economically 
_. same price every one else is getting. | ing exponents of Socialism and collec- | strong but psychologically voleanic. An 


to say nothing of hard-headed Dutch cocoa merchants, I 
thought I'd try New York. So one bright morning twenty 
years ago to this very day, February 18, 1909, I landed in 
New York off the old White Star “S.S. Teutonic.” I had 
three letters of introduction. The wording was the same 
in each. It said: : 


“This will introduce to you an Englishman of my 


R. A. DALY & CO. 
oe acquaintance, by name, Thornton Purkis. He is not 


. ‘ 80 KING STREET WEST > 
He should receive no more. When he | ¥P0n quoted in extenso. tivism, as exemplified in government | explos: may come a handsome young man, but he won't have to ex- 
is offered an extra inducement, his| The first incident was frankly a | ownership of one of the world’s larg- Seldes believes. ‘aenine manent TORONTO plain who he is the second time he calls.” 
R. A. DALY, Member 


: : .| mistake. But what was the excuse | est railway systems, public ownership | has failed. Roumania’s is a kingdom of 
_ action regarding the sale of the com [of one of the world’s largest power | graft, corruption and. terre oom oF Toronto Stock Exchange After getting a room at the old Hoffman House on Madison 
Square, I presented my first letter of introduction at eleven 


pany cannot but be influenced by per- for breaking faith with the engin- | systems, co-operative marketing—with 
- sonal considerations. The whole deal eer-speaker and breaking faith with ! occasional legislative assistance—of o’clock to the Street Railway Advertising Co. The manager 
"fin likely to hinge upon what price is| tbe Montreal financier? Street of as SS Saale at eR pe poy 
i J . > - | . : on Long Island. eclined it. e next man I called n 
paid to the directors to induce them| , There is still an honorable tradi business enterprises, covering prac- told me he would give me a job to sell space toa foie 
to sell out the minority shareholders. paper called “Farm, Field and Fireside,” published in 





French have despoiled Iraq. Mexico is | 
the scene of a tussle between fanati- { 
cal Roman Catholic priests and an 
equally fanatical president while Ameri- | 
can diplomacy is on the wrong side. | 








tion in daily journalism. The news- tically the whole gamut of business ac- |! These are the essence of a few of the 
In one recent deal the difference be-| P@Per’s code of ethics is scrupulous- tivity from meat packing to the} chapters in the book, which is interest- CANADIAN GUARANTY TRUS? CO. Springfield, Ohio. I had very vague ideas as to where that 








. ly observed by 99 per cent of report- | °Peration of ferry-boats.” ing, valuable, modern, and sensational. | might be so I respectfully declined it. At about twelve- 
Eo Saeene par Share vedeived ers and editors. They will not pub-| It will be observed that the above | “You Can't Print That” is published Acts as Executor, Administrator, Trestee, Guardian, Agent end in thirty, with my third letter of introduction, I landed ‘a 
by the directors and the amount re- y pub : psa PR «Aly . ' any other Fiduciary capacity. job with “Hampton’s Magazine.” 
- ceived by the other shareholders was | /ish material given them in advance paragraph is a purely objective | by Jrwin and Gordon, Toronto, at $4. Official Administrator for the Northern Judicial District in Mani- - = 
he differ b £4 ach d until it is authorized for release,| Statement of fact which does not toba and for the Swift Current Judicial District in Saskatchewan. - : 
t ifference between £4 a share an They will not publish material giv.| attempt to discuss the success or | : Head Office: Srench Offices: JOHN R. LITTLE, Three years quickly slipped by in various departments of 
y p aterial giv- Other People’s Views BRANDON, MAN. Swift Current, Sask. Managing Director the advertising business in the United States (including a 


‘£3 11s. per share. : a ogee : 
Considering ih titaey ecichenents|™™ t0 them in confidence. They will failure of collectivist ideas in the | 


of British directors one can under- |not quote a man when it is under- oe pores a Le the 

stand why it is traditional for a | stood in a conversation with a re- ai es ees te | the | Grain Exports in Bond that being a British subject was good enough for me. 

British director never to resign. | porter that he is not to be quoted. Sen a a ly steraid, the! Grain .Trade News, Winnipeg: For | * ‘ 

Death alone will part the average When a newspaper or reporter vio- : oe ama nw oo aa ie period from July 1 to January 19, — So I came to Canada. I spent seven very strenuous and 
. . he | lates the code of ethics of hi ‘ na y A. Emil Davies, who | ¢uring the present crop year, imports happy years with my late employer, a prominent advertisi 

British director from his job. Ar ics of his pro c of Canadian wheat into the United 4 ' - agent here; and then, on January Ist, 1920, esteliiihed thie 


venture into South America). But when I got married I 
felt that I ought to become a United States citizen or get 
out. After looking over their Oath of Allegiance, I decided 
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: : : : : : tes it to prove how much Can-| °% a 
thur Beverly Baxter, managing ed-|fession—either intentionally or in- | _— .. | States to be milled in bond have busin tarting i fi i ; nape . 
itor of the Daily Express, of Lon-| advertently—the first to object are | 2da has advanced ahead of Britain } amounted to 12,813,000 bushels. Last Members of Montreal Stock Exchange. one steneaneaiear aul cone Gas ceil af one seem grith om Contracting 
don, told the Canadian Club of To-| other newspapers and newspaper- | i" public ownership and nationaliza- | Year during the same period the impor- Members of Montreal Curb Market. in my own ability, plus the health and capacity to work o 
rie ' tion. | tations were 8,570,000 bushels, so that about fourteen hours a day. ft and Bu 
ronto oe eae “yee com- men. Mr. Davies knows Canada. hav- | the increase this year is practically 50 4 Hos ital t oO ntrea MAi 4791% S 
an at boa at its directors an ; : See ’ “| per cent. Out of th rhez y S M / in ; : : sae 8 ye 
averaged over 90 years of age. Tri SAY WHEN ing made numerous visits to these | imported’ during the current season al p vr Ipenstatien oosh wubeg the aoneeet eoeeat tas tone ke a. 
; ~s . : « a - * * . | 5 ts illic a . » and enjoy e favor of some o e largest adver- $5 
bute was paid at a British share- "HE Liquor Control Board of On- of a, eo episode stig and boo A sepa gy ey Dips By Ie tisers. T can finance any business that offers. My staff at . MONTREAL 
holders meeting the other day to! cnahs: toe tin onmiel: & t “A or three co-operative in- petition with the ereduc a each office is small, but efficient. There are no drones— 
: : eport, Says, | yvestment companies which have been . 1 the product of Canadian neither is there a chorus 
a director who had died at the age “the board is convinced that the num- | cane ainbaaiiiel: ¢ tt mills, During the same period the | ° 
of 104. Many individuals of 90 are | ber of breweries and distilleries now | a ae . af ee es together tron Bo imported en con- | I don’t pretend to do anything for an adverti 
still mentally keen and active but | authorized are sufficient, and more small British eet t psa iamenentanions that Minos ious te ; ; advertise in all mediums (or meille if you like). I an 
when a board averages 90 it is ob-| than sufficient, to cover the Ontario the mon t . yy eee NB | at Washington it would appear that the A Hi h G d B d now employing salesmen because I have found that some 
vious that the shareholders are pay-| field, and that no new undertakin ey to good advantage | flour mills of the Southern States have ig rade bon salesmen have a tendency to promise things that can’t be 
ing too much for the direction they -" id er a & throughout the world, including Can- | united in requesting that the govern- ° ° ‘ar delivered, and others can't close business as I can. 
are buying. But when one appre ais _ incorporatec either by | ada. While his companies are called ment abolish’ the milling in bond privi- Investment Yielding 614 /o 
ciates the directors fees var. ie | See or Ce asthortty. co-operative trusts they are not any | a ee re ee rane ; a pom . a aside see 
LE 1 | is recommendation bears weight . eth fd > | bee ade by agricultural interests. and can promise to look after them properly. If you have 
British directors one can understand | the position of the brewing iaaes! more co-operative than any other in- | The main point raised by both these Lord Nelson Hotel Co. a mind to discuss your advertising with me, yeu may he 
their disinclination to drop out of m Ontario will be materially | vestment company and they are any- sphoreste is that the farmers of the a sure that if I don’t think I can do a good job for you I have 
the picture until the grim reaper cuts | strengthened At t the j Y| thing but socialistic, We would say | heie sais teak a Mon on + thet't hate po Sakae in ond GK wenn te peas 
, . Ss |} s . : at } mestic product ar Os r ~ - ae ‘i » g g ’ . ® 
off the supplies of gold pieces. fovea aoe = = ; ; e m that cin applying sound economic | vantaee of he ; a ood asryee heer “a 6% % First Mortgage Closed that I have no interest, in and don’t want to advertise. 
More than one of the Anglo-Cana-| rush to be the first in the field, when ee le, te the investment of small | United States enjoys a very substan. | 20-Year Sinking Fund Gold Bonds | satiandnaaasitiaeitains 
. . Ss > " —— 7 : ° . 7 } ; : ‘ ! 
dian promotions that have failed and ane aed eon sar ae He " Ww “" | investors’ funds Mr. Davies is doing tial ae rence, because the bonded A first mortgage on the new Seven-story, 200-room Lord . 
that have been assailed by British | ;, th oe ee ee introduced | more for Britain than he is doing in| Or Canna, aes ad eee eee Bee Nelson Hotel, located at Halifax, N.S., and now in success- All of which will give you an idea of my experience as an : 
iediel srtiters oo typienl ef th in the province, breweries came into’ his articles and specches on mationall- | where it in ie cer rimn ns ee ful operation, under the management and direction of advertising man, and is born of the fact that [I have been i 
speculative nature of Ganotion “4 production with an output which is| zation : total importations of a a — the Canadian Pacific Railways. Value of land and build- eames’ Whaste mneoe, oan ig tele of yomty Eanes 1 
Pleat ¢ ree : : ; . ree: ae our are y | : . eee ee : 2 came. at's more, I have a healthy tribe ; acai 
vestment, owe their final demise et ee excess of _ demand. | Mr. Davies’ readers should not *0Ut 4 million and a quarter barrels | ing, ore of furnishings, is almost twice the total diane growing up to carry on the same of of young Cana i 
Hf innetenine « alien 4 h : ere were 37 preweries produc- | rush to the conclusion that nationali- | Po" ¥¢2",8° that only a moderate frac- amount o is issue. 
ee ce sums , en from them ing and selling beer during the past | zati I- | tion of flour milled in bond is sold | ° ° ‘ | t 
"y  . by greedy British directors. | year, and five other breweri | zation has produced successful busi- | in that market, It is the balance sold | Price: Qn Application . 
% ee : ' sid ’ h - e rewerles out- | ness enterprises in Canada because it | t® countries that would otherwise be | s 
Sea 4 THECOMPANIESLAW on sale i, Onin products has not, In fact if Canada were as | the chet disuiann gan Mills that are | tine 
arlio warehouses, n- et disadvantage to Canada, 


: ea : thoroughl nationai 7 
E changes in the Dominion Com- | like other cases of over expansion, Davies aati like teed aa sm 


es Act, now under discussion | there is small likelihood of consump-. j i 
ion | th is smal ons p- investment companies w in- 
Senate, are not far-reaching tion increasing to meet production. vest a dollar i“ — 
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: : his country. TL: Invest anker: > 
ey are probably necessary. The local demand is fairly constant; (=. Heard T his One on as ee ' ADelaide 6222-6207 ye 
be Dominion Companies Act is a the export field is liable to fluctuate.| HON. FERDINAND RINFRET | nines Duitting oe Toronto sai i 
; a & ‘int Cer and \ One thing seems certain, that though | says, “you cannot create a Canadian) Teacher —What is Boston noted for? | Branch Office: Montreal, Que. Sindee at Advertising 7 
vet on oe une with the there may be no definite govern-| race by statute.” But youcan recog-|  Johuny—Boots and shoes. | Montreal & Winnipeg Counsellor 
at 18 aiso weil to restrain the ment action to stop the flow ize it i © | Teacher—Correct. And Chicago? ; ‘ 
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BY JOHN E LANGDON 


sgeik Budget to Contain Substantial Cut in Taxes 
Heavier Volume of Financing Seen as Good Sign 
mercial Mortality Still Heavy Among Small Firms 


Consumption Maintained, Car Loadings Show 


Ageres® te Trade in January Higher Than Year Ago 


TS 9 little early to determine 
aah any degree of accuracy what 
‘henefit will accrue to ae 

the present session of the Do- 

fen Oe Pitament. It is generally 
and not without” some 
tion, that there will be a gen- 
eat in taxation one mere exten- 

han last year. 
it +t end reductions are ex- 
" eeted in the sales, excise and income 
, Just how much relief will be 
|to the taxpayer is a matter of 
but it should be even 


' 


|= than last year, when the net 


of income tax payable was 
0 per cent. and substantial 
made in the sales and other 


Won't Affect Revenue 


— Je is possible for the Government 
‘ is thle without seriously affecting 

#s financial position. The increased 
ty of the country during the 
three years has resulted in a 
advance in national revenue, 
ly in customs duties and in- 
tax. As there is likely to be no 
qhange in the tariff which would 
revenue from that sotrce, it is 
that the cuts in the other 
will be of generous proportions. 
Meantime the heavier volume of 
financing, is taken as an indica- 

; of better business and improve- 
ment in the market for investment 
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aes 
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New Financing Greater 
be recalled that the first 
1928 registered a record- 
ing amount of financing. The 
money situation and the 
of the security market with 
es at mid-year, was the 
an gees le ge | in 
yolume of financing in the last 
of the year, particularly on be- 
half of industrial corporaticns. 

As refunding operations of a large 
size, have been taken care of, the new 
financing so far this year largely 
us ts the raising of new capital 
for expansion purposes. Many big 
es, some of them of na- 
te significance, are scheduled and 


ie 


z 


“ 


i 


| the amount of development work 


therefrom, should be the 
means of stimulating business in all 


areas. ; 
; West Attracts Attention — 
_ Yn other years new developments 
“haye been largely confined to the 
 tider settled areas, centreing on Que- 


~ beeand Ontario, and while those two 


-s are being developed in an 
gstrial way on a large scale, much 
the new money being raised is 

to the Western provinces. The 

mpertunity in that area for the in- 

mnt investment of capital, is be- 

» and more appreciated. Con- 

equently developments - oaomee 
§ portions and permi 

c Dosdeetion of much outside 

| Hitherto the majority of 

stern enterprises have been. 0 

small ealibre, though profitable, with 

: local capital backing. 
Competition is Keen 

mergers and consolidations 

are place from day to day and 

much money is being raised for new 

the smalier firms are 

it difficult to make headway. 

We has greatly increased but it 

is nevertheless true that this period 


Capital: $1,000,000 
Reserves 350,000 
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- Building 
at 
Reasonable Cost 


We specialize in the erection 
of large buildings — office, 
hotel, store, apartment, ete. 
The wonderful reputation 
this firm has acquired as 
engineers and builders was 
earned by many years of 
service, 

Let us work on your build- 
ing problem. F 
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of protracted prosperity has resulted 
in such keen competition that many 
firms are going to the wa!l, unable to 
withstand the pace of modern busi- 
ness. 

This situation is clearly shown in 
the records of commercial insolven- 
cies. For all of last year 2,037 com- 
mercial failures. were reported; a 
figure higher than any othe. year 
since 1924. There was a pruportion- 
ate increase in defaulted liabilities. 


Business Mortality Greater 

Analysis of the business mortality 
for 1928 shows that of the total, 884 | 
were in trade. This compares with | 
818 in 1927. In manufactures, there 
were 505 failures in 1928, a: against 
430 in the poesetiog year and 390 
in 1926. Failures of agriculture, and 
mining, showed a decline, but log- 
ging, fishing, construction, transpor- 
tation, public utilities, finance and 
unclassified, showed an increase. 

For four years insolvencies have 
been increasing in number. They 
are, in the main, small firms. It 
would not be true to say that these 
concerns were inefficient. Many of 
them were undoubtedly hardicapped 
by inadequacy of capital. \ com- 
bination of efficiency and capital 
seems to be necessary in these days 
for the successful operation of a 
business, despite the many signs of 
prosperity. 


Trade Above Average 


Canadian trade showed a sharp 
drop in value during January, as 
compared with the preceding month. 
This is a seasonal drop. The aggre- 

ate trade last month ameunted to 

191,900,342. This compares with 
$225,468,348 in the preceding montn 
and with $162,070,896 in the same 
month a year ago. 

Comparative figures for the past 
three years reveal the fact tnat im- 
ports in January, amounting to $96.- 
958,301, were higher than for any 
corresponding month since 1925. The 
same statement applies to exports, 
which amounted in value t2 $94.- 
942,041. In January, 1928, however, 
exports exceeded imports by about 
$3,000,000, whereas this year there 
is an adverse balance of $2,060,000 


Grain Exports Feature 


The heavy increase in trade during. 
the current fiscal year is principally 
due to the fact that the movement of 
the western grain crop got under 
way very early last year. Export de- 
mand was good and the movement 
from the head of the lakes to the 
Atlantic seaboard and westward tv 
Vancouver was exceptionally large. 
Further, there have been increases 
in exports of other products, notably, 
wheat flour, which has helped t> 
swell the total. 

Large imports should be a common | 
feature of Canadian import trade for 


f | some time to come. Not only is there 


a larger demand for foreign products 


Property | Corporation 
Reai Estate : Mortgage Loans 


1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


on account of greater industrial ac- | 


tivity, but also due to the increase. 

prosperity of the people, which has 

enabled them to buy more iiberally. 
Current Indices Lackiag 

Current indices of business are not 
plentiful. New developments of 
major importance have beer. cumpar- 
atively scarce, which may be taken 
as an indication that the high level 
of industrial activity exnerienced in 
January is being continued. 

Such “heavy” industries as iron 
and steel; building, automobile manu- 
facturing, and flour milling, are ex- 

riencing prosperous conditions. 

roduction probably does not show 
as large a proportionate increase as 
at this time last year, but resu!ts are 
nevertheless very satisfactory. 

Domestic a 7 or is avparent- 
ly keeping up to the record of last 
year, judging by the returns of car 
loadings of merchandise and misce!- 
laneous freight. In the first eight 
weeks of 1929, 92,426 cars were 
loaded, or practically the same as in 


1929 
60,878 
1153.9 

3,426,000 $ 
4,375,872 $ 


Car Loadings (Feb. 2) 

Stock Index (Feb. 7) 

C.P.R. Gross Earnings (Feb, 14) $ 
C.N.R. Gross Earnings (Feb. 7) $ 


Production— 5 


Pig iron, tons, (Dec.) 
Steel, tons, (Dec.) 
Newsprint, ewt. (Dec.) 
Automobiles (Dec.) 
Boots and Shoes, pr. 
Flour, bbis. (Oct.) 
Construction— : 
Building Permits (Dec.) 
Contracts (Jan., '29) 
Labor— 
Employment Index (Jan. '29) .. 


Imports (Jan., °29) 
Exports (Jan., 29) 


| Imports of Key Productse— 


Rubber, Ibs. (Dec.) .....+es0+5- 
Cotton, Ibs. (Dec.) 
Sugar, cwt. (Dec.) 
Petroleum, refined, gals. (Dec.) 
Coal, tons. (Dec.) 

Exnorts of Key Products— 
Newsprint, cwt. (Dec.) 
Automobiles, No. (Dec.) ....++- 
Wheat, bush. «Dec.) 
Wheat flour, bbis. (Dec.) 

Electric Power—Output— 

M. Kilowatt hours (Nov.) .....+ 

Population— 

Emigration (Dec.) 
Immigration (Oct.) 

Finance— 

Failures, No. (Dec.) .sesesss: 
Failures, Liabilities . 
Bank Debits (Dec.) 
Bond Sales ( Dec.) 
Insurance Sales (Dec.) 

Wholesale Prices (1913-100)— 
General Index (Dec.) 

BPOM cccccccccve ecccccccce eocce 
Cottons, raw ....++- eocccccccce 
Grains ...+.«.+ eeeeeeeeeeeeresee 


1928 1927 
103,450 


16,742,189 § 
41,962,900 


109.1 


96,958,301 
94,942,041 


5,865,337 
17,480,798 
456,587 
13,863,411 
1,714,023 


4,263,244 
6,646 
49,085,963 
922,965 


1,438,880 


230 

.. $ 4,178,022 8 | 
$3,866,181,970 $4,274,077,903 $48,472,208,879 $36,093,503,098 

$ 55,475,676 $ 
$ 56,647,000 $ 48,899,000 $ 580,674,000 § 502,488,000 


146.7 
140.5 
155.8 
187.2 
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the corresponding period of ‘ast year. 
Miscellaneous freight loadings dur. 
ing the same period increased fro 
63,296 to 70,497 cars. 


The decline in aggregate freight 
loadings this year as compareé with. 
1928, was not out of the way. Th: 
movement of freight in the, eariv 
part of last year was lielped censid- 
erably by exceptionally heavy loaa- 
ings of farm products, which ave not 
so prominent this year. Aside frore 
that item, the revenue freight move 
ment this year compares faverably 
with returns of other years. 


Business Conditions in 
United States 


Cheque payments during the week 
ended February 9 were larger than in 
either the previous week or the corres- 
ponding period of 1928, according to 
the weekly statement of the Depart- 
ment of Commerce. Steel plants were 


more active during that week than in 


Weekly 
t Cumulative for Year 
1928 1929 1928 


65,141 281,747 
822.0 


3,609,000 $ 22,351,000 $ 
4,409,566 $ 22,553,557 $ 


Monthly 


808,376 


22,255,000 


1928 
1,087,535 
1,240,214 
2,381,102 

242,882 
17,574,661 
15,602,000 


63,197 
96,248 
181,600 
3,106 
1,411,517 


2.005.000 18,815,819 


11,755.566 $ 220,265,100 $ 184,618,742 
20,480,000 


100.7 


79,506,417 
82,564,479 


59,268,424 
136,232,068 
9,539,653 
126,680,519 
18,172,996 


69,190,918 
134,103,616 
9,093,823 
162,379,725 
17,194,761 


5,156,384 
19,198,220 
247,007 
#,190,314 
1,363,488 


37,637,808 

. 67,414 
255,062,125 
9,262,936 


44,131,754 
79,388 
365,428,561 
10,737,266 


3,584,043 
2,193 
44,808,700 
956,762 


1,313,834 14,461,151 12,848,668 


6,110 
9,433 


176 


3,088,127 $ 32,455,437 $ 30,634,469 


16,711,620 $ 489,516,206 § 617,266,678 


161.8 
141.1 
159.7 
159.7 
140.4 

65.0 
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HEAD OFFICE: 


248 McCord Street. 


Character 


MONTREAL, Que. 


Capiti_l 


When character and capability are removed 
by death, the only thing left is Capital 


“How much capital ?”—is the question asked by 
all the creditors-—and the fate of the business, and 
of the business man’s family, hangs on the answer. 
And the worst of it is, insistence upon liquidation 
brings about losses of Capital. 


“Character” and “capability” are not replace- 
able, but their cash value can be estimated and life 
insurance provided to strengthen the capital at a 


critical time. 
thrown into the breach have saved the day for 
Ask for a proposal and 


| many a business firm. 


These life 


Capability 


| some valuable suggestions. 


insurance 


“reserves” 


Canada Life 


Assurance Co. 


Head Office: TORONTO, CANADA 


22,255,000 | 


either the preceding week or the same 
| period of last year. Employment in 
| Detroit factories, reflecting activity in 
| the automobile industry, was greater 
| than in either prior period. The pro- 
duction of bituminous coal during the 
latest reported week showed a decline 
| from the preceding week but was sub- 
| stantially greater than in the same 
week of 1928.° Lumber output declined 
from both periods. The output of 
petroleum was greater than in either 
the previous week or the correspond- 
ing week of a year ago. Primary dis- 
tribution of goods, as reflected by car 
loadings for the last reported week, 
was running somewhat higher than a 
year ago. 

Loans and discounts of federal re- 
| serve member banks showed expansion 
| as compared with both the previous 

week and the same period of 1928, In- 
terest rates on call loans averaged 
higher than in either period. Time- 
money rates showed a decline from the 
previous week, but were higher than a 
year ago. Bond prices averaged lower 
than in either prior period. Prices for 


Corporation 


stocks declined from the preceding 
week, but were higher than a year ago. 


Weekly Business Conditions 


(Average 1923-25=100) 
1929 


Steel operations ........0.se+05 111.8 
Bituminous-coal production .... 119.8 
Lumber production 
Petroleum production (da. av.) . 
Detroit employment 
Freight-~ar loadings 
Bidg. contracts 37 states 

(daily average) 
Wheat receipts 
Cotton receipts 
Cattle receipts 
Be DURE ep kwdiccsnscisecice 
Price No. 2 wheat 
Price cotton middling 
Price iron and steel, composite . 
Copper, electrolytic, price ...... 2 
Fisher's index (1926100) ..... 97.7 
Check payments 
Bank loans and discounts 
Interest rates, call money 
Business failures 
Stock prices ..... Sactekecesuas 
Bond prices 
Interest rates, time money 
Federal reserve ratio 


National Steel Car 


Limited 


Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 


of all descriptions. 


Automobile Chassis 


Frames and parts—Steel Pressings—Forg- 


ings—Drop Forgings—‘“National” 


| Trucks. 
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DOMINION BRIDGE CO. 
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Montreal, P. Q. 


||] ENGINEERS, MANUFACTURERS ana 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE and WORKS: 
Lachine Locks, P.Q. 
P.O. Address, Montreal, P.Q. 


BRANCH OFFICE and 
WORKS: 
Toronto, Ottawa and Winnipeg 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 
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rect 


(Twenty years ago the monetary 
value of our mineral output was 
$87,300,000. For 1928 the out- 
put was valued at $271,000,000 


Dependable 
Investments) 


AEAMES&CO. 


Business Established 1889 
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53 KING ST. WEST, TORONTO © 
360 ST.JAMES ST. WEST, MONTREAL 
11WALL STREET —~ NEW YORK 
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GRESHAM HOUSE,OLD BROAD ST. 
LONDON, E.C.2, ENG, 
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» 
Made from special alloy heat-treated steel up to 16 feet diameter 
and 6 feet face. Transmit power with less friction less than any 
other known mechanical device—permit of higher ratios than any 


other type of spur gear. Can be run safely at extreme velocities — 
and will out-wear ordinary gears. 


The Wm. KENNEDY & SONS uimrrep 
OWEN SOUND - ONTARIO 


Vancouver Cobalt Toronto Montreal Halifax 


Our Mining Industry — 


Vie romance and what solid wealth! First, 

the prospector with pick in hand, pack on 
back, an example of adventurous and ever- 
immense ionéer psec os: comes the develop- 
ment of the property. Money, men, engineering 
skill, electricity must all be put in before the 
treasure can be drawn out. Again, an example 
of enterprise and courage. 


Behind all this activity stands Canada—match- 
less, limitless, unexplored—ready to pay back 
a thousandfold what it costs the fearless, self- 
—— and faithful to develop’ her mineral 
wealth. 


Without the application of electricity, modern 
mining would bean impossibility. The Northern 
Electric Company desires to pay tribute to those 
who are developing our natural resources and 
without whose help Canada would not be in 
the enviable position she holds today. 


This company takes great pride in manufacturing some 
of the necessary adjuncts to the successful applicati 
of electricity in this field of Canadian deve t. 


Northern Electric 


OMPANY 


A National Electrical Servics 





‘IN REORGANIZATION 


Farmers Now Organize 
_ Co-operative Wholesale 
Society 


From Our Own Correspondent 
+  REGINA.—The Trading Depart- 
ment of the United Farmers of Sas- 
wan is no more and the 
Saskatchewan Co-operative Whole- 
Soc has arisen to take 


not brought about 
enthusiasm that at one time 
might have appeared, for the trans- 
~ reveals the fact that the Trad- 
’% ing Department, instead of having a 
+ business to sell for the benefit of the 
S ture holders who supplied its 
= capital, is being wound up at a loss 
@ of nearly $200,000 to farmers and 
farmers’ associations who bought de- 
‘Dentures in earlier days, and that a 
considerable loss to the treas- 
ur of the United Farmers of Can- 

ja, Saskatchewan section. 

Sel Seca, terete 

nt origin- 
in the cikaaees Grain 
ers’ Association. It supplied to 
associations throughout the 
pvince such commodities as binder 
ine, coal, flour, barb wire, apples, 
* * and other things which could be sent 
in carioad lots to local points for dis- 
‘trib For a while it eperated on 
i ate no capital, securing its 
Tevenue m commissions allowed 


> local associations throughout the 

S province, a total of $194,500 being 
paid in cash, while some purchasers 
“assumed an additional liability of 

early $50,000 on debentures only 


‘partly paid for. 

) unable to pay interest, and 
ports adele soon had 
eae made that the capital was seri- 

| ously impaired. One disastrous ex- 
perience of the Association was in 
‘gelling tractors to farmers in the 
. when the big tractor first made 
appearance in the west. Most of 
these were for in farmers’ notes, 
nd when tractors proved to be 
unsa » the aes in 
many cases were unwi 
and frequently also cnable. ar 
Unable to Shed Burden 
_ When two years ago an amalga- 
mation was eoualih ‘cheat between 
the Grain Growers Association and 
Farmers 


n section, the new body tried 
re t out of taking over the 
din; ent, but without suc- 
a ae tenting ae ¢ 

e rtmen 

m the association, landed it to 
eatry on separately, but it was quite 
obvious that er such attempt would 
thrown the organization into 

tey. At the same time some 

f the co-operative stores and 
associations in the province began a 
‘movement to organize a co-operative 
2 society under their own 
O Many of these stores and 
sociation, it might be mentioned, 
ad refused to with the trading 
rtm their managers claiming 
ve better bargains else- 


Finally an arrangement was 
bught about by which the Whole- 
Society was incorporated, and 
vi agreed to take over the business 
of trading department. The bal- 
4 ance sheet of the trading department 
at that time indicated that the de- 
mture holders had still an equity 
nearly $70,000 in the business, 
h close examination of the 
"accounts revealed that much of this 
‘was represented by accounts and 
Jong since overdue, and presumably 
uncollectable.. Still it was thought 
‘there was something left, and the 
debenture holders agreed to accept 
erred stock in the new organ- 
* ion for whatever the net value of 

_\ ‘the business should prove to be. 
i During recent months an audit of 
_ + the accounts of the trading depart- 
ment has taken place, resulting in a 


Pulp Paper 


| OF UFC. TRADING|Redemption by Abitibi 
of Participating Bonds 


Causes 


But Abitibi Admits No 
Moral Obligation to 
Spanish Bondholders 


WANT TO SHARE 


But Abitibi Management 
Need Not Make Participat- 
ing Payments as Bonds 
Are Callable 


From Our Own Correspondent 
MONTREAL.—The calling of the 
participating bonds of Spanish 
River and its component companies 
appears to have aroused resentment 
among some of the holders of these 
issues. Some bondholders felt, ap- 
parently, that they should have been 
allowed to partigipate in the profits 
of the Spanish River Pulp and Paper 
Mills until their bonds fell due. 

For instance, the president of one 
insurance company addressed a let- 
ter to the Abitibi management along 
these lines: 

“This company is the holder of some 
Lake Superior Paper, first mortgage, 
6 per cent, 1941 bonds. We were sur- 
prised to learn that these bonds had 
been called for redemption on March 1, 
1929 at 105 and accrued interest. The 
bonds in question were at one time 
in default, but the holders waived their 
undoubted right to take over the prop- 
erty as certain concessions were made 
to them at that time. Interest-bearing 
talons were given the bondholders 
which entitled them to a definite par- 
ticipation in earnings over and above 
the actual bond interest.” 

Talons Now Valueless 

“The Spanish River Pulp and Paper 
Mills, which made this concession to 
the bondholders, respected its agree- 
ment and fulfilled its obligations to 
the bondholders, who, every year re- 
ceived a proportion of the net profits. 
Owing to the absorption of the Spanish 
River Pulp and Paper Mills by the Abit- 
tibi Power and Paper Company, the tal- 
ons have ceased to have any value. 
The Abitibi Power and Paper Company, 
which has acquired Spanish River, has 
undoubtedly the right to call the bonds 
for redemption. Legally, this may be 
sound, but normally, the transaction 
does not appear in a very favorable 
light. The bondholders certainly got 
the impression at the time the partici- 
pating concession was made that the 
talons would remain their property and 
interest be paid thereon, if earned, up 
to the date set for the maturity of the 
bonds, namely, March 1, 1941. 

“The calling of the bonds and the re- 
fusal of the Abitibi Power and Paper 
Company to recognize the validity of 


to | the talons does not do credit to Cana- 


dian institutions.” 
But Another Side 

The foregoing arguments apply 
also in a measure to those bonds of 
the Spanish River Pulp and Paper 
Mills which were participating. It is 
obvious that the participating bond- 
holders of the Spanish River Pulp 
and Paper Mills do not relish the 
redemption of such particularly 
sound and such particularly attrac- 
tive bonds. But it also seems to be 
equally obvious that there is another 
side to the story of Abitibi’s action. 

When the participating concession 
was made to Spanish, River bond- 
holders, they were fully aware and 
quite content that their holdings 
should still be callable. Indeed, they 
would have been very glad to realize 
the callable price of the bonds at 
that time, or later. 

It is absurd to suppose that when 
Spanish River was in difficulties a 
good many years ago, those acting 
on behalf of the bondholders did not 
realize that in obtaining their par- 
ticipation benefits that the bonds 
would still be callable. 

Could Have Been Called 

Incidentally, as far as the Lake 
Superior Paper participating issue is 
concerned, Spanish River might long 
ago have called this issue and so 
increased the disbursements which 
could have been made on Spanish 
River’s own participating bonds. 

The Spanish bondholders elected 


revaluation of some of these items,|the majority of the directors of 
+ Swhich has wiped out the equity of | Spanish River Pulp and Paper Mills. 

the debenture holders, and left them | By an arrangement along these 
= with no hope of recovering anything. | lines, the Spanish River Company 
+ In addition it led to the arrest of the | might have made an arrangement 
*former manager of the department on | with its own bondholders whereby 
+ charges alleging the theft of various they would waive their right to elect 
+ cars of coal to a value in excess of | the majority of the directors in ex- 


Resentment 


Wayagamack’s Shares 
Bounding Upwards 


From Our Own Correspondent 


MONTREAL.—AII sorts of 
rumors began to circulate fol- 
lowing the substantial appre- 
ciation this week in the shares 
of the Wayagamack Pulp and 
and Paper Company. It was 
said that the Canada Power 
and Paper Corporation would 
acquire the company on a 
three for one share exchange 
basis, Another rumor indicated 
that the company’s newsprint 
plant was to be sold to a large 
newspaper. ; 

The chief reason for the rise 
in the shares, though, appears 
to be that the stock is closely 
held, and that good profits are 
being obtained from its sul- 
phate and kraft operations. 
The unsettled situation in the 
newsprint industry does not 
affect Wayagamack very 
largely. , 


PULP AND PAPER 
MILLS HELD UP 
BY MARKET STATE 


Lumber Interests Want 
C.G.M.M. Line to 
Australia 


From Our Own Correspondent 

VANCOUVER.—Three pulp and 
paper enterprises, each involving ex- 
penditure of several millions may be 
suspended as a result of market de- 
velopments. One is the proposed 
pulp and paper plants at Prince 
George being backed by eastern 
Canadian interests. Owing to the 
present newsprint situation in that 
quarter they are not prepared to go 
ahead at present with any plans for 
an increase in the supply of news- 
print. 

The other propositions are on 
Vancouver Island—backed by _ the 
Crown Willamette at Campbell River 
and Canadian Forest Products, Ltd., 
at Nimpkish River. Both these con- 
cerns have obtained authority from 
the government to proceed with de- 
velopment work but neither of them 
have shown an inclination to com- 
mence actual construction, although 
extensive surveys have been made 
during the past year with a view to 
ascertaining the availability of water 
power and forest resources. — 

Officials of both companies are 
reticent, but it is understood in gov- 
ernment circles that neither will go 
ahead with construction for a couple 
of years. In fact, there is said to be 
a good chance of Crown Willamette 
losing out altogether in connection 
with its claim to the power site at 
Elk Falls, Campbell River. 

The company has a powerful com- 
petitor for the power rights in the 
British Columbia Power Corporation, 
which has applied for the site 
through one of its subsidiaries, the 
Vancouver Island Power Company. 
Should the latter company win in its 
application a big copper smelter 
would be built at Campbell River in- 
stead of a pulp and paper plant 
which when first announced was to 
have a capacity of 1,000 tons of 
newsprint daily when all units were 
working. British Columbia pulp and 
paper mills doing business with 
Australia and New Zealand are fol- 
lowing closely the negotiations now 
under way at Ottawa for resumption 
of the Canadian Government Mer- 
chant Marine service between Cana- 
dian ports and the southern domin- 
ions. 

While no definite announcement 
has been made, it looks as though 
the Canadian government is 
contemplating re-establishing the 
freight service which was discon- 
tinued in 1923. Before the govern- 
ment ships were available for that 
route Canada supplied a very small 
percentage of Australia’s imports of 
newsprint and lumber, but during the 
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OUTPUT OF MILLS — 
STILL MOUNTING; 
CAPACITIES GROW 


With Resulting Decline in. 
| Seale of Activity in | 
| 


Newsprint Plants 
| 


From Our Own Correspondent 


MONTREAL.—Newsprint produc- 


tion figures during the month of Jan- | 
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PROGRESS IS MADE 
BY WINDSOR HOTEL 


Company Earned $3.03 a 
Share on Common 
in 1928 


Ftom Our Own Correspondent 

MONTREAL.—The first annual re- 
port of the Windsor Hotel, as incor- 
porated in December, 1927, indicates 
marked improvement in earnings and 
liquid position. Bond interest, after 
depreciation, was earned 2.37 times; 
and preferred dividends were earned 
more than twice. Earnings applicable 


uary indicates little change in the|to the common stock were equivalent 


present situation surrounding the 
industry. While both the output of 
the Canadian and United States mills 
followed the usual January upward 
trend, the increase was marginal. 
Moreover, due to the increased ca- 
pacities of the mills, the plants oper- 
ated at a lower scale of capacity than 
in December. 

The following figures show the per- 
centage of increased output of the 
North American countries during 
January as compared with January 
of 1927: 


Per cent 


| Canadian mills 

United States 

Newfoundland 

Mexico 

Average for continent 

_ Production Figures 
While the month witnessed a mar- 

ginal increase in the total output of 
the mills on this continent, there was 


} i . i | ees . * . 
|} @lso an increase in the tonnage on | Vietor E. Mitchell, president of the 


hand at the mills. The following fig- 
ures compare the situation existing 
| in the industry in January and De- 
cember last: 
Canada 

Output Operat. 
Tons ca 
208,484 84.3 
212,191 81.9 

United States 
115,049 83.7 
128,822 81.8 
84.1 
81.9 


| December 
January 


Canada and U. 8S. 
323,533 
336,013 

North America 
343,931 
358,543 
Mill Stocks 

53, 


| Jonuary 





January 


January 


—_— 


Wayagamack Will Make 


Bread Wrapping Paper | 


From Our Own Correspondent 
MONTREAL.—Wayagamack intends 


to make a bid for the waxed paper | 


bread wrapper market in Canada. One 
of its sulphide machines has been 
turned over tq the manufacture of 
high grade paper, suitable for waxing. 


Heretofore, bread wrappers have been | 


imported into Canada, and Wayaga- 
mack’s new development should prove 
a source of considerable revenue, when 
its new product gets established in the 
domestic market. 


The uncertainty in the newsprint | 


situation naturally affects the out- 
look for future earnings, but the major 
portion of Wayagamack’s 


| i 
Fremium on bonds redeemed 


VP i Re Mia i555 dsoass084s $160,840 





. revenue | 
comes from its sales of kraft and sul- | 


to $3.03 a share. 
Profit and loss figures for the year 
énded December 31, 1928, are as fol- 
lows: 
Earnings*® 
Depreciation 


620,008 
100,000 
$520,008 
218,519 


Bond interest 


eee Ceeeereereerate 


ecccess $301,489 
146,250 


Net profit ....cicccccccccce 

Preferred dividend 

$155,239 
8,286 


Surplus for year 
Previous surplus 


$163,525 
2,685 


*After op. exp., fed. and gen, taxes and 
prov. for b. and d. debts. 
Working Capital Position 
Current assets 


Working capital 
Remarks of President 
In his report to shareholders, Dr, 


company, states in part as follows: 

“The year under review shows a 
marked improvement in business in 
comparison with the previous year. 
Gross revenue for the year shows an in- 
crease of $167,991, with an increase in 
expenditure of $61,648, the net increase 
in gross profit being $106,343, which is 
equal to 13 per cent before charging 
interest, repairs, renewals and depre- 
ciation. 

“A considerable improvement is 
shown in the financial position of the 
company for the year. Current assets 
have been increased by $276,662, and 
current liabilities by $24,032, thus 
showing a net increase in working 
capital of $252,630. 


“Your directors have continued their 


adherence to the policy of operating at 
the lowest cost consistent with the 
maintenance of that efficiency of ser- 
vice on which the success of our busi- 
ness naturally depends, and have also 
successfully maintained the satisfac- 
tory condition of the buildings and 
equipment at a minimum expenditure. 

“The increase in revenue shown in 
all departments is an indication that 
the popularity of the Windsor Hotel 
continues to grow, and your directors 
look forward with a great measure of 
optimism to the future of the com- 
pany.” 


Can. Cottons Will Suffer 
Through Strike in Mill 


From Our Own Correspondent 
MONTREAL.—In addition to the 
narrow margin of profits which ob- 
tains in the sales of the textile manu- 
facturers, Canadian Cottons’ earnings 


have suffered by a strike in the Hamil- 
ton mills. Operations in that plant 
have been tied up since the beginning 
of the month, as the strike includes 
the primary section of operators, name- 
ly, the spinners. About three hundred 
individuals are still striking, but it is 
thought that the difficulties will be 
irened out shortly. 

In its last fiscal year which ended 
March 31, 1928, Canadian Cottons’ earn- 
ings applicable to the common stock 
were equivalent to $8.45 a share. In 
the previous year earnings were $9.02 
a share. A dividend of 8 per cent on the 
common shares has been paid since 
1920, 


Belding Increases Output 
of Pure Silk Hosiery 


From Our Own Correspondent 

MONTREAL.—Production from the 
hosiery section of Belding Corticelli’s 
plant has been further increased by 
the addition of several new machines 
in the past year. This department of 
the company’s business has proved a 
satisfactory source of revenue ever 
since its inauguration in 1927. The 
output is confined to hosiery of pure 
silk only, and there is a steadily in- 
creasing demand fof this product of 
Belding Corticelli. 

The company completed a highly suc- 
cessful year in 1928, and earnings for 
the current year to date are understood 
te approximate those of the same 
period in the previous year. 


A Great Canadian Industry 


Whabasso Cottons 


Every year sees a greater de- 


mand for Wabasso Cottons, as 
more and more homes, hotels, 


hospitals 


and institutions realize 


the unsurpassed texture, wear 


and economy of Canada’s finest 


Cottons, 


phate pulp. Though the domestic mar- | 


ket for kraft is strong, it is thought 
that prices in the export field are not 
particularly satisfactory. 


‘Crown Willamette Paper 
| Shows Higher Revenue 


| 

| From Our Own Correspondent 
MONTREAL, — Possibly the most 

noteworthy development in connection 

with the annual report of Crown Wil- 

lamette Paper Company is the revela- 


tion not hitherto announced of estab- | 


lishment of common gividends on Pa- 
cific Mills, Ltd. 

Increase in net after all charges for 
Crown Willamette from $2,618,418 in 
1927 to $3,337,824 in 1928, is in part ac- 
counted for by the fact that Paciffe 
Mills in December declared a dividend 


The Wabasso Cotton Company, Limited 
Three Rivers, Que. 


| 
} 


| Abitibi Power « Paper. 


Company Limited 


MONTREAL, QUE. 


Owning and operating mills at 


of $4 a share on its common, the first | 


paid in 15 years of operation. 


All Pacific Mills common is closely 
| held, only about 8 per cent being in | 
other hands than those of Crown Wil- | 


lamette. In addition, Crown Willam- 
ette holds more than 68 per cent of 
Pacific Mills’ 6 per cent preferred on 
which all back dividends have been 
cleared. 

Although, in declaring dividend on 
common, Pacifie Mills did not indicate 
declaration was to be regular distribu- 
tion, it is understood that directors 
contemplate regular payments condi- 
tioned on earnings, and it is believed 


; the 1928 payment can be maintained | 


or bettered. 


Record Price of Seats 


MONTREAL.—The price of seats on 
the Montreal stock exchange has touch- | 


ed a new high record level of $225,000. 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Pine Falls, 


Sault Ste. Marie, Ont. 
Iroquois Falls, Ont. 
Smooth Rock Falls, Ont. 
Fort William, Ont. 
Manitoba 


Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp 


News Sulphite Pulp 


High Grade Bleached Sulphite Pulp 


This is in advance of $25,000 over the | 
price established only a few weeks ago. | 
It is understood that the transaction | 


took place between two members of the 


tirm of Johnson and Ward, George | 


Garneau being the buyer. 
- sil cing 


The SHERIDAN 


Newsprint Paper 


- five thousand dollars. 
. U.F.C. Will Pay Debts 
"The new balance sheet of the trad- 
ing department gave assets nomin- 
ally valued at approximately $85,000, 
and current liabilities, leaving the 
debentures out of account, of prac- 
tically the same amount. Conse- 
uently the senior association, the 
nited Farmers of Canada, is assum- 
ing the liabilities and will borrow 
money to pay them off. At the same 
time the Wholesale Society is taking 
charge of the assets, and as they can 
be liquidated will account to the as- 
sociation for them. Although the 
s assets have already been written 
down severely, there is little expec- 
tation that they can be liquidated 
for enough to pay the debts. It is 
* understood that the association will 
yi. stand the loss, rather than allow the 
debenture holders to be proceeded 
, against. 
The new organization, the Saskat- 
*» chewan Co-operative Wholesale So- 
ciety, Ltd., is incorporated under a 
* special act of the legislatute. Its 
shareholders are to be local ¢o-oper- 
ative associations of which it is un- 
derstood 15 have already subscribed 
$7,500 and paid in $1,500, while 
others are expected to join shortly. 
Tentative conversations have taken 
lace with similar organizations in 
anitoba and Alberta with a view’to 
forming a central buying agency. 
‘Many of the local associations re- 
ferred to do a very large business, 
** and operate retail stores with exten- 
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change for the larger participation 
in earnings. 

However, the Spanish River man- 
agement felt that it was only fair 
that the Lake Superior Paper bond- 
holders should share and _ share 
alike—or rather share pro rata— 
with the Spanish boldholders. The 
Lake Superior bondholders did bet- 
ter than the Spanish bondholders 
as the Lake Superior participating 
issue was larger than the partici- 
pating Spanish issue. 

Company Was Sold 

In the Abitibi-Spanish River mer- 
ger, Abitibi in reality simply pur- 
chased all the shares of Spanish 
River. In such an acquisition, it is 
to be doubted that the Abitibi Power 
and Paper management had any re- 
sponsibility toward the boldholders, 
other than in meeting the interest 
payments, or in calling the bonds at 
the call price. The old shareholders 
of Spanish River most certainly dis- 
charged their obligations complete- 
ly to the participating bondholders, 
This is evidenced by the fact that the 
bonds were not redeemed long ago. 

It can hardly be said that the 
Spanish River shareholders had any 
moral obligation to the bondholders 
not to sell their property when they 
received a good offer for the under- 
taking. An excellent offer was made 
by Abitibi and the property changed 
hands. Moreover, when the Spanish 
River bondholders made their par- 
ticipating agreement with 
Spanish Company there was sup- 


the | 


period of operation this was sub- 
stantially increased. In lumber, the 
proportion grew from 13 per cent to 
40 per cent. 
The pending action of the Ottawa 
government is believed to be in re- 
sponse to agitation for subsidizing 
a privately owned freight service 
from British Columbia to Australia. 
Lumber interests have been urging 
such a service on the basis of $10,000 
per cargo monthly. Ottawa’s answer 
was that if a subsidy were granted 
it could not be made applicable to 
lumber alone but to newsprint and 
pulp and other products. Since that 
time, the Ottawa authorities seem to 
have veered in the direction of re- | 
sumption of the Canadian Govern- | 
ment Mercantile Marine, which would 
eliminate the subsidy to privately- 
owned ships. 
So far as the newsprint mills are | 
concerned, they would just as soon | 
have the situation remain the same | 
as at present. They claim that the 
Canadian-Australian Royal Mail 
Line, which now has virtually a mon- 
opoly of the passenger and freight | 
| Service between British Columbia and 
| Australia, is giving a good service, 


NURSERIES 


Lim tee 


Offer 
CANADIAN GROWN 


Evergreens, Trees, 
Shrubs, Perennials, 
Alpines, Vines, Roses 


4 St. Thomas St., Toronto 5 
Nurseries 260 Acres 
CLARKSON, ONT. 


Silent Pinions 
any size or type 


Hall Gear & Machine Co. Ltd. 


37 Grosvenor St., Toronto 


Power and Paper shareholders had 
some moral obligations toward the 
Spanish bondholders. But such 4 
| moral obligation never has, and does 
inot now exist. 

When Spanish River was in finan- | 


|cial difficulties a good many years | MONEY ORDERS 


Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


HARDY S. FERGUSON AND COMPANY 
Consulting Engineers 


200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., E.LC. 
Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 
e@ brand 


FLOORING 


ed Deer 


~~ 


| The Uses of Papertoard 
PAPERBOARD SIGNS 


These are finding increasingly wider use, lending them. 
selves to effective light-in-weight and economical display, 


* Manufacturing ali C rades of Paperboard 


CANADIAN PAPERBOARD COMPANY, LTD, 


Largest Manufacturers of Papert oard in Canada 


HEAD OFFICE—2 Seigneurs Stree-—MONTREAL 


PORT ALFRED PULP & 
PAPER CORPORATION 


Newsprint and Sulphite Pulp 


HEAD OFFICE: 
CANADA CEMENT COMPANY BUILDI 
MONTREAL, P.Q. 


Mills at PORT ALFRED, P. Q. 


The 
Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1250 Tons of Newsprint. 


Also producing Cardboard, 
Wrapper and Sulphite, Kraft and 
Groundwood Pulps. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Co. Limited 


Laurentide Company 
Limited 


St. Maurice Paper 
Company Limited 


Company, Limited 


Tents 

Flags 
Tarpaulins 
Clothing and 
Cotton Fabrics 


Jute and 
Cotton Bags 
Hessians, Buckrams 
Paddings and 
Twine 

FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
WINNIPEG. WELLAND 


HEAD OFFICE 
MONTREAL 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 

QUEBEC, P.Q. 


ame Miwerrinr mnie 
& caw muse 
B TIMBER UiMITS 


GEORGE F. HARDY 


M. AM. SOC. C. E., M. AM. SOC. M. E., 
M. ENG. INST. CAN. 


Mill Architect and Consulting Engineer 


Paper, Pulp and 305 Broadway Water Power 
Fibre Mills New York Development 
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posedly never a hope that they would | ag0, the bondholders of the ‘com- | _—- = 
ultimately benefit to anything like | pany made a definite dicker with | j™—__————— — 
the extent to which they have shared |the Spanish shareholders. At that 
in tke tremendously increased earn- |time, had the bondholders desired 
|ings of that company. In other | to have their issues made non-call- 
During the fiscal year ending March | words, by their deal with the Spanish | able, it could have been arranged— | 
» 81, 1928, 1,102 companies were incor- | River shareholders, the bondholders | but no arrangement along these 
=> porated with a capitalization of $196,-|fared far better than they ever | lines was entered into. 
513,220, including 18 corporations with- | expected. | Hence, it seems out of the way | 
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The MUSKOKA WOOD MFG. Co., Ltd. 


HUNTSVILLE 
Onfario 


sive stocks, while others confine 
_ @, themselves to handling a few car- 
_ & loads a year of various commodities. 
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First Mortgage 
Industrial 
and 
‘Real Estate Loans 
Underwritten 


Incorporations Large 


Manufacturers of high grade 


out share capital and 547 companies 


having shares without nominal or par 
value. Also 82 existing companies in- 
creased their capital stock by $179,167,- 
100 par value stock and 11,219,750 
shares without nominal or par value. 


Criticism of the Abitibi manage- 
ment for calling the Spanish bond 
Issues presupposes that the Abitibi 
Sesis petals strianasietiendSiehenicsainipansuassaiaindadhanenatasnes 


cial Minister of Agriculture. Mr. Pre- 
fontaine will ask the Legislature to 


to expect Abitibi shareholders to | 
continue to make annual participat- 
ing payments to bondholders of an- | 
other company; especially when 
these selfsame bondholders did not 
take the means to make these par- | 


Chain Store Financing 


MACBETH & CO. LIMITED 


Hardwood Flooring for resi- 
dence, school and industrial 


Sor eae tek toons work; Kiln Dried Hardwood 


the above trade mark 


Lumber; Hemlock Timbers. 


Set Up Farm Board grant $50,000 to start his scheme. The | ticipating payments _ permanent —a guarantee that it 


=  & Establishment of agricultural devel- | Minister believes that the agricultural | When they had it in their power to | 
yy “5. opment boards is planned for Manitoba! industry of the province is not suffici-|\do so through the financial diffi- | 
a a ‘by the Hon. Albert Prefontaine, Provin- ently provided for at the present time. culties which Spanish encountered. 


Bank of Hamilton Bldg. is 99 to 10007, perfect. 
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Your Investments 


Investment questions and problems submitted b 
will be answered by letter and those 
We cannot extend this service to 


of general interest will 
non-subscribers. 


y subse . of The Financial Post 
A two-cent stamp or stamped 


published on this page. 


envelope must always be enclosed to cover the direct reply. Wri er ; 
inquiries on sheets separate from other ply rite mining and insurance 


Tips For Speculators 
What do you advise for a quick turn? 
4 | want to sop some stock on margin, 
) The Financial Post never gives 
dine for the purchase of securities 
margin. 
Canadian Pacific 
the Canadian Pacific split its 
2 Will the stock sell higher 
? What do you feel about the 
? 


P. R. shares, we feel, you can 
as 4 long hold — or less 
permanent investment. No, in our 
‘estimation the shares will not be 
t least not for a long while. 

‘ current investment feeling is 
that the stock will sell materially 
. With this opinion we ar 

slined to agree. ‘ 


C 


Diversified Purchase 


- [shall soon have some funds for in- 
vestment. I am new to the game and 
‘would like your advice. You might let 
me know five or six sound long hold 

and then two or three more 


gpeculative shares. I want to put away 
faitly 


we 


large sum for me. Most of it 

intend to place in the best stocks 

ilable, but I want to put a little in 

gore speculative stocks which may ap- 
preciate. 


| If you are considering making an 


HB investment we would recommend the 
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+ following stocks: 


‘Montreal Power, Quebec Powe, 


“City Dairy, Shawinigan, Imperial 


le 


od stotks, but a more specula- 


tive, are: 
'J.8. Mitchell, General Steel Wares, 
Lake of the Woods Milling. 


Canadian Hydro-Electric 


Before purchasing Canadian Hydro 
Electric first preferred, I would like 


- to hear your views on the stock. Those 


< 


who counsel me on my investment pro- 
me tell me that it can be regarded 


gs a sound, gilt edged investment stock 


op 

3 

a 
<4 
yt 
~h¥ 

so 


4 


é 


me 
yen 


fet3 


a 


of the highest grade. 

We do not believe that the Cana- 
dian Hydro-Electric Corporation 6 
per cent first preferred is as yet a 

t-edged stock—but we believe that 

a year or so it will be in that 
class. 

We think that these shares would 
fit well in any investment program. 

The company is as yet too young 


te-class the first preferred shares 


Ee 
HH 
i 


: 


' purchase 
~ that 


sa gilt-edged investment. 

The subsidiary companies are 

i ily selling more and more power 
d-hence we feel that the position 
these preferred shares is steadily 
strengthened and believe that 

stock can be regarded as an ex- 

nt investment in the preferred 

er stock class. ~ 


il 


* . 
- Can. Terminal Systems 
J have shares in Quebec Power, Bra- 
ian Traction, Consumers’ Gas, In- 
mational Petroleum, Noranda and 
ed Grain Growers. Would you ad- 
selling any of these and invest- 
the proceeds in shares of the Can- 
‘Terminal Systems, Ltd. What is 
feompany, anyway? 
have sound investments in 
Power, Brazilian Traction, 
ers’ Gas and International 
. m. You have a promising 
in International Nickel. We 


believe Noranda to be an attractive 


holding. United Grain Growers, we 
believe, sound. 
We certainly would not advise 
ing any of these securities to 
such a common stock as 
of Canadian Terminal System, 
It is a common stock paying 


' no dividend. We regard it as a long 


: 


speculation. 
Canadian Terminal System owns 


* common stock in a number of ter- 


; 
’ - 


minal warehouses, built or to be 
built, coke and gas manufacturing 


plants to be built, and common stock 
in a steamship company to be organ- 
ized. The terminals at Toronto and 
Montreal are cold and dry storage 
warehouses and the terminal at 
Collingwood is a grain elevator. 


Shawinigan 
How | do you regard Shawinigan 
shares? 

In our opjnion, Shawinigan ranks 
perhaps as the most attractive 
power stock on the market to-day. 
The outlook for the shares, over a 
term, is excellent. 


B. C. Power Corporation 
I want to purchase a stock for 


investment inquiries. 


the investment for a person who is 
in position to forego immediate re- 
turns from his investments. There 
is an active market for International 
Petroleum, but while it is probable 
that Southwest Petroleum eventual- 
ly will be traded on the Toronto 
Curb, there is such a small number 
of shares outstanding with the pub- 
lic that an active market hardly can 
be expected. 


Needs Sound Stocks 


I have a wide list of pretty specula- 
| tive holdings and I have been advised 
to include Shawinigan, Montreal Power, 
City Dairy and Imperial Oil shares in 
my list. Will these stocks appreciate? 


a five | Would I be wise in purchasing them? 


year hold and am considering PB. C. 
Power, both “A” and “B” shares. Would 
this be a satisfactory purchase? 

B. C. Power, as a five year hold, 
has definite attractions. We think 
this stock might well be included in 
your holdings, primarily with a view 
to the long puil. 


Canada Cement 


I am a fairly large holder, for me, of 
Canada Cement preferred. Is it a good 
investment? ° 

Canada Cement preferred appears 
to be a satisfactory stock if it is 
included in a business men’s diversi- 
fied list. The company experienced 
a satisfactory year in 1928, and 
should continue to share in the in- 
dustrial expansion of Canada. 


Brazilian Traction 

One of my friends advises the salé 
of Brazilian Traction—but I am in- 
clined to hold the stock as I feel that 
it is good. Please oblige me with your 
views on this matter. 

You may well retain your Bra- 
zilian Traction. The shares would 
be a very high-¢lass investment stock 
but for the fact that the property is 
located in a Latin-American repub- 
lic which is not as stable politically 
as more northern countries. 


Not Attractive 


Would it be possible for a person to 
earn income of, say, five dollars ($5) 
per day average by putting two thous- 
and dollars in the stock market, buy- 
ing shares on the drop and selling on 
the rise, brokers fees about sixty cents 
per share for both transactions? 

We have heard of it being done, 
but it is outside the realm of invest- 
ment, and we would not care to ex- 
press opinions as to whether or not 
it would be successful if tried under 
present conditions. 


Southwest Pete. 


Would you advise the purchase of 


| Southwest Petroleum Co. shares at $2 


each to hold for ee for a 
year or two? Will the shares ever be 
listed. What do you think of Inter- 
national Petroleum? 

Southwest Petroleum Co. is one of 
the smaller companies which are 
subsidiaries of Imperial Oil. These 
companies are speculations. It 
would be more conservative to buy 


stock in Imperial Oil, itself. You | 


would then have-a sound investment 
and still would have the opportunity 
to participate in any speculative 
profit there might be as a result of 
the operations of such a company 
as Southwest Petroleum. 
Internationa! Petroleum, we be- 
lieve to be a promising semi-specu- 
lative investment to be held for a 
year or longer. The company has 
been in the habit of ‘paying 25 cents 
in dividends three times a year at 
eyagnes periods. The yield on the 
stock at the present price, therefore, 
is only about one-and-a-quarter per 
cent. In our opinion the low yield 
on the common stock does not ma- 
terially detract from the merit of 


MITED 


A 8&clentific Method of Investing. 


The funds of this Trust are Diversified as to industry, location and 
as to the amount in each security. 


WRITE FOR BOOKLET AND INFORMATION. 
FEDERAL BOND & SHARE COMPANY 


Sterling Tower, Bav and Richmond Sts. 
into 


Why Buy 


Canada 


Investment Trust Shares ? 


ECAUSE 


soundly managed 


Investment Trusts place at the 
disposal of shareholders the best 
investment brains of the country so 


that funds are 


invested with the 


maximum of profit and the minimum 
of risk. Moreover, the management 
is in a position to obtain information 
which is not available to the average 
investor, and they have years of 
experience to guide them in the most 
intelligent use of that information. 


We have prepared an interesting pamphlet on 
Investment Trusts together with particulars of the 
shares of two Investment ‘Trusts whose shares we 
consider a very desirable purchase. We will s¢nd a 
copy of this pamphlet to interested inquirers. 


| 


j 


We feel that in your holdings you 
most certainly should have such 
stocks as Shawinigan, Montreal 
Power, City Dairy and Imperial Oil. 
If you have a diversified investment 
in these four stocks we feel that 

| over a term of years you should ob- 
| tain a satisfactory appreciation from 
such a group of holdings. 


Wants Better Yield 


I have some Montreal Power, but I 
am rather dissatisfied with the return 
I obtain on my investment. I would 
like to get into some other stock which 
will bring me a fair dividend, coupled 
with excellent security. What do you 
advise? 

As you know, it is virtually im- 
possible to obtain a fair dividend 
together with a good margin of 
safety in investments. Although 
your Montreal Power only brings 
you a small return on your money, 
we would strongly advise you to hold 
on to this stock. The company has 
done well by its shareholders in the 
past, and there is every indication 
that it will continue to do so in the 
future. 


Dominion Tar 


Would you kindly give me your opin- | 


'ion on the new issue of Dominion Tar 
| & Chemical Co. preference shares 
which are offered for sale? 

I have a few hundred dollars which 
I would like to put into some sound 
preferred stock, and the above looked 
attractive on account of the bonus of 
common stock which goes with the 
urchase of the preference shares. I 
cop no money to lose and for this 
reason I would like to buy something 
which is reasonably safe and still with 
a view of appreciation. 

We believe that you would find 
the preferred stock of Dominion Tar 
& Chemical Co. a satisfactory in- 
vestment. Your money would be 
reasonably safe in this preferred, 
stock, and the bonus of common 
stock is an added attraction for a 
person looking for some appreciation 
in market value over a term of 


ears. = | 
. The stock looks to us to be a busi- 
ness man’s sound investment, suit- 
'able to be included in a diversified 
list. : 


Inter. Pete 


Will you please give me your opinion 
om the present position and prospects 
of the common stock of International 
Petroleum? Do you consider the stock 
a good purchase at to-day’s price of 
approximately 54? 

Would you advise its purchase at 
| present levels? 

We consider the stock of Inter- 
national Petroleum Co. one of the 
promising semi-speculative 


most 


common stocks on the Canadian list. 
During the most troubled periods 
in the history of crude oil produc- 
tion, International Petroleum was 
able to sell its products at a profit. 
Since then the situation has im- 
proved, although the oil industry as 
yet has not solved all its problems. 
Meanwhile International Petroleum 


costs, we understand, are not very 
much greater than they were when 
production was on a considerably 
lower scale than at present. 

It is probable that the stock will 
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only have a proportion of the total 
funds which you have available for 
semi-speculation in Canadian Brew- 
ing, or, in other words, diversifica- 
tion is a fundamental both in invest- 
| ment and in speculation. . 


Montreal Telegraph 

| Recently some Montreal Telegraph 
| shares came into my hands. How does 
this security look to you? 

: Montreal Telegraph stock is an 
investment issue which might well 
| be retained. 


Cons. Bakeries 

I would appreciate your advice on 
Northern Bakeries, now Consolidated 
Bakeries. I bought this at 51, and 
would like to know if I should hold 
same for a possible come-back ? 

The balance sheet of Consolidated 
Bakeries, as published some weeks 
‘ago, did not indicate that the com- 
pany was earning its present divi- 
;dend of $2 per share. This is the 
reason that the stock has re-acted 
to around the present level. We 
think it may be -somewhat slow in 
| regaining the price you paid for it, 
| but in view of the sound affiliations 
jof Consolidated Bakeries and the 
undoubted ability and standing of 
the board of directors, it is reason- 
able to expect that Consolidated 
Bakeries will be a satisfactory in- 
vestment over a term of years. 


Canadian Vickers 

I have been told to buy Canadian 
Vickers 7 per cent. preferred stock as 
it is a good investment. Would I be 
wise in purchasing the stock? 

The 7 per cent. cumulative pre- 
ferred stock of Canadian Vickers 
should prove attractive for a busi- 
ness man with a diversified list who 
desires to include a few shares of 
high yield preferred stock and so to 
increase the average yield from his 
holdings. 

The stock is not a gilt-edged in- 
vestment. Nevertheless, the com- 
pany is doing well and we believe 
will continue to do well. Hence, we 
feel the stock in its class is attrac- 
tive—provided it is included in a 
diversified list and used for the pur- 
pose of increasing the average re- 
turn on a group of securities. Earn- 
ings are substantially above divi- 
dend requirements and we believe 

| will continue to increase. 


j 
' 


Famous Players 

Are Famous Players Canadian Cor- 
| poration common shares a good hold? 
| I was considering buying into the stock 
but I would like to obtain your opinion 
first. I hear that it is particularly 
good as a three months’ hold. 

We regard Famous Players Corpo- 
ration common shares as an inter- 
esting hold for a business man which 
might well be included in a diversi- 
fied list of other semi-speculative 
stocks. As Famous Players répre- 
sents the movie trust in Canada, we 
believe it occupies a strategic posi- 
tion to benefit from any expansion 
which may take place in the indus- 
try. 

At the moment, we are not par- 
ticularly impressed with the merits 
of any stock for only a three months 
hold. We see nothing particular to 
recommend these shares for such a 
short pull. 

But if included in a diversified 
list of other similar stocks we re- 
gard the shares as attractive. 


Nickel 


What do you think of International 
| Nickel? I see quite a number of sales 
; made every day. 

We think that International Nickel 
still is an attractive stock for the 
long hold, but in view of the rapid 
advance in the value of the shares 
in recent months, we believe that 
holders should not concentrate on 
Nickel, but should include it only in 
a diversified list owned outright or 
on substantial margin. It is possible 
that the technical position of the 
stock at the present time is not so 
good as it was formerly. 

We think that International Nickel 
within two or three years will be 
earning sufficient money to justify 
the present value of the shares and 
that the possibilities of the stock 
have not been exhausted. 

Facts as to actual and potential 
developments by the company are 
published from time to time in the 
— section of The Financial 

ost. 


fluctuate in common with others in | 


the producing group. But we be- | 


lieve that the trend over a term of 
years will be definitely upward, and 
we think that the stock is attractive 


: increased its production, and its 
| as a long hold. 


Canadian Brewing 

Shall I sell or hang on to my Cana- 
dian Brewing shares? The stock has 
gone down substantially since I pur- 
chased it. Outline for me the situation 
surrounding the shares of this com- 
pany, would you, please? 

It is impossible to advise you one 
way or another on your Canadian 
Brewing holdings. If you have a 
widely diversified list of similar 
semi-speculative stocks, we would 
advise you to hang on to it as the 
company is making progress. The 
forthcoming annual report which 
will be published in a month’s time 
will show earnings of between $2.50 
and $3 a share on the common stock. 
During the year just concluded the 
company’s turnover has been larger 
and it has been able to make larger 
allowances for reserves and depre- 
| ciation. 

Canadian Brewing’s purchase of 
two Manitoba breweries is working 
cut well and earnings from this 
source should increase in future. 
| While the future outlook for the 
company appears to be satisfactory, 
| yet, marketwise, the situation is not 
| SO rosy. 
| The brewing industry in Ontario 
| in particular is over expanded. In- 

vestors realize this. Moreover, they 
also realize that the continual drip 
of beer across the border may not 
continue forever. If the U. S. ever 
| decides really to enforce the Vol- 
stead Act, many Ontario breweries 
would have to look elsewhere for 
their profits. This would produce 
very keen competitive conditions in 
the industry. 

In addition, investors generally 
do not regard the brewing industry 
highly. 

Hence, the stocks have behaved 
badly marketwise during the past 
year and there is nothing to indicate 
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Imperial Tobacco 
IT am holder of ten shares of B. A. 
Oil, bought at 38. I have been advised 
jon fairly good authority that there is 
| 


every prospect of this stock working | 


; up to 75 within a couple of months. T 
| have been wondering whether I would 
| be further ahead by selling at $60 or 
$65 if and when it reaches there, or 
even before these figures are reached, 
and placing the proceeds into 100 Im- 
perial Tobacco, as it strikes me there 
is a good chance of appreciation on the 
market in the latter stock within a 
few months, more especially 
government does something in the mat- 
ter of tax reductions. Would you kind- 
ly give me the bencfit of your views 
on this? 

At the same time, would you suggest 
four good common stocks likely to 
benefit by appreciation during the 
year (income not of importance) sell- 
ing at from 10 to 20, four selling from 
20 to 50 and four selling at from 50 
to 100, in the order in which you would 
select them? 

We find ourselves unable to ad- 
vise you regarding the suggested 
switch from British American Oil 
into Imperial Tobacco. Undoubted- 
ly a reduction in the cigarette tax 
this year would result in greatly 
increased consumption of cigarettes, 
and a reduction in the number of 
cigarettes smuggled from the United 
| aes Thus earnings of Imperial 

Tobacco would be increased and the 

stock market naturally would re- 

flect the improvement. On the other 
hand, British American Oil has been 
an excellent stock for a hold, and 
there seems no reason to anticipate 
that there should not be further sub- 
stantial appreciation as the company 
prospers with the country. We would 
include Imperial Tobacco among the 
low price stocks which possibly will 
appreciate in the next year. Virtu- 
ally all of the other low price stocks 


are much more speculative than Im- | 


perial Tobacco, Among these we 
would include Consolidated Food 
Products and Kelvinator of Canada. 

Canadian Canners second prefer- 
red, Supertest Petroleum, McColl 
Frontenac, and Lake Superior Cor- 
poration are four stocks selling be- 


if the! 
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ever, they are attractive, and, fre- 
quently long hold stocks make quick 
profits. Hayes Wheels and Forg- 
ings, Canadian Dredge & Dock, Bra- 
zilian Traction and Steel Co. of 
Canada are four stocks selling be- 
tween $50 and $100 which are at- 
tractive, in our opinion. Steel Co. of 
Canada and Brazilian Traction are 
common stock investments of a fair- 
ly conservative nature. 


Canada Vinegars 


Is not the common stock of the Can- | 


ada Vinegars somewhat low-priced at a 
figure around $35? The recent state- 
ment looked good and there is no pre- 


| ferred stock. Could this be included in | 


a business man’s investment list? 

We agree with you that Canada 
Vinegars stock appears to be low- 
priced around 37. The company is in 
good position, and is expanding. It 
is the leading company in its line 
in Canada, and the stock was placed 
widely by a guood investment house, 
We think that the stock suitably 
may be included in the diversified 
list of a business man. 


Hudson’s Bay Co. 


Would you kindly give me your 
ideas on the common stock of Hudson’s 
Bay Company? I received a folder 
a short time ago from the General 
Bond Company of Montreal, offering 
this stock in lots of from ten to one 
hundred shares to each purchaser at 
$35 per share. 

I would like to have information as 

| to the long term prospects of this stock 
from an investment view point. Where 
can the stock be purchased and about 
what is the current price? 

We think very well of the long- 
term outlook for the ordinary stock 
of the Hudson’s Bay Co., but any 
broker who offers to sell it to you 
at $35 per share is making a very 
good profit. The stock currently is 
selling in London at about $29 per 
share, and it should be available in 
Canada at something under $30 per 
share. 

The stock is listed on the London 
Stock Exchange. 


Durant Motors 


Some time ago, on the strength of a 


report in your paper, I purchased some 
Durant of Canada. 

I can make a good profit if I sell 
now, but should be glad to have your 


opinion. 
The outlook for Durant Motors of 


| Canada is highly promising, subject 
|to the uncertainties which may face 


the parent and affiliated companies 
in the United States, on which it is 


| dependent in some degree. 


The Canadian company has made 
good progress in the last several 
years and there are substantial cash 
assets behind the stock, while the 
plant is fairly modern and is car- 
ried on the books of the company 
at a conservative figure. 

If we held a fairly large block of 
this stock, we would be inclined to 
take profits on a portion of our hold- 
ings around present prices and hold 
the balance in the hope that the com- 
pany’s progress would continue. 


Ten Good Ones 


The writer, a subscriber to The Fi- 
nancial Post, is considering the ad- 
visability of converting $15,000, or a 
portion of same, at present invested 
in Dominion of Canada, City of To- 
| ronto, and Canadian National Railways 
bends, into sound common stocks. As 
at present invested, the annual divi- 
cdends amount to approximately $750. 

This money constitutes a portion of 
the reserve of a moderately sized busi- 

| ness, and safety of principal must be 
|the first consideration. Dividends 
equal to the present returns, while 
desirable, are not absolutely essential, 
providing that the market value of the 
stocks appreciates sufficiently to off- 
set same. The stocks, of course, will 
be held over a term of years. 

Will you please recommend a list of 
say, ten stocks, in their respective or- 
der of desirability,-into which the 
above bonds could be converted, stocks 


which should prove sound and profit- | 


cble over a period of time. 


Ten Canadian stocks which are | 


inherently sound and which, if held 
ifor a term of years, should show 
an average appreciation of fairly 
substantial amount — assuming that 
the country remains prosperous— 
are as follows: 

Shawinigan Water and Power; 
Montreal Light, Heat and Power 
Consolidated; City Dairy; Power 
Corporation of Canada; Quebec 
Power Co.; Page-Hersey Tubes, Ltd.; 
Bell Telephone Co. of Canada; Steel 
Co. of Canada; Canadian Canners 

| 2nd preferred; and Canadian Pacific 
Railway. 

These are not the only ten stocks. 
Neither have we attempted to ar- 
range them in order of merit. But 
the average degree of safety is high 

—quite as high, we believe, as the 
average degree of safety in any simi- 
ilar list of ten bonds of industrial 
and utility companies. Shawinigan, 
Montreal Power and Quebec Power 
Company are in the same financial 
group and possibly such an attrac- 
tive construction stock as Dominion 


Newbold C. Jones 


Brian Heward 


When Women 
Invest 


Profit Gained on Stocks 
Bought on Financial 
Post Information But 
Background of More 
Conservative Issues 
Suggested; Working 
Girl Has Loss on Only 
Stock She Holds; Out- 
look for Noranda 
Bright but It May Not 
be Suitable for Person 
With Only a Few 
Hundred Dollars. 


A WEEKLY FEATURE 


I have about $8,000 in Victory bonds, 
34, $1,000 in a gilt-edge real estate in- 
vestment, $700 in First Canadian Gen- 
eral Investment, $300 in the second and 
the following common stocks: 


10 Noranda bought at 

20 Cockshutt bought at .... 

7 Mond bought at 34. 

20 Pete bought at 41. 

10 Sherritt-Gordon bought at 6.95 
and have just had a mortgage paid off 
leaving me with $2,500 on my hands for 
re-investment. I may say that I have 
about 50 per cent margin on the above 
common stocks, I bought them on the 
advice read in The Post and am very 
much pleased with the advances made 
on most of them already. I sold 20 
Nickel the other day at $54 but in fu- 
ture will be guided by your advice as I 
could sell them to-day to much better 
advantage and am aware that you rec- 
ommended this stock for a hold of a 
year or more, ; ei. 

Does Not Need Dividends 


I may say that for the present I de 
not require more than my salary so 
while dividends would count if I were 
to find it necessary to stop working, at 
present they are not so important as 


| other considerations. 


With your background of govern- 
ment and other conservative invest- 


Bridge might be substituted for 
Quebec Power if you wished a fur- 
ther diversification and if you are 
satisfied that Dominion Bridge will 
be able to maintain its consistent 
dividend record despite wide fluctu- 
ations in earnings which are pos- 
sible. We believe that Dominion 
Bridge is an attractive stock to be 
suitable to be included in a diversi- 
fied list. 

The question as to possible ap- 
preciation in the stock of Bell Tele- 
phone Co. of Canada depends on the 
cutcome of the company’s applica- 
tion to parliament for permission to 
increase its authorized capitalization. 
If the telephone company is not 
permitted to increase its capital, 
except through the sale of stock by 
auction or tender, further apprecia- 
tion would be improbable since it is 
unlikely that the dividend rate will 
be increased. Consumers’ Gas Co., 
of Toronto, is a fairly sound com- 
pany, but the stock is not attractive 
except from the point of view of 
yield at this time for the reason 
that the Ontario government has 
decided that the company cannot 
allot its stock to shareholders. Con- 
sumers’ Gas is limited to its present 
dividend rate, 

It might be advisable also to in- 
clude a bank stock in a list of the 
ten best. Any one of the leading 
bank stocks would be~ suitable. 
Toronto General Trusts Corporation 
and National Trust also are attrac- 
tive from the point of view of the 
investor who would be conservative. 


General Steel Wares 


stock. I can afford to gamble and have 
| a diversified list. I have heard that 
General Steel Wares is a good stock in 
this class for a hold. 
me if you think I would be wise in 
purchasing this stock? 


At the moment General Steel 


Wares is a little higher than $35. | 
But we feel that the stock is an ex- | 


ceedingly attractive semi-specula- 


tion for a business man who is will- | 


ing to hold these shares over a term. 


They should, of course, be included | 
in a group of other similar stocks so | 


that what you may lose on one stock 


will be more than made up by appre- | 


ciation on the others. 


We feel that the next eightcen | 


months will witness the inception of 


dividends on the common shares. The | 


annual report of the company which 
has just been published reveals that 


it occupies an exceedingly strong | 
financial position. In its class, the | 


stock looks very attractive to us and 
gives every indication of appreciat- 
ing over a Jong pull. A year or two 
years hence we feel the stock will be 
selling at materially higher levels, 
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ments the 50 per cent margin you 
maintain on your various stocks 
probably sufficient to enable yoy to 
carry these through any temporary 
market reaction. 

Yet we question if a person should 
buy such stocks as Noranda and 
Sherritt-Gordon until a fairly sub- 
stantial background of conservative 
Canadian common stocks has been 
acquired. For instance, a sound in- 
vestment list of Canadian stocks 
would include Imperial Oil, Montreal 
Power, City Dairy, Canadian Pacific 
Railway, one or other of the larger 
banks and perhaps one or other of 
two of the largest trust companies. 

We would also include Bell Tele- 
phone Co. of Canada if parliament 
authorizes an increase in the cap- 
italization which will enable the com- 
pany to sell additional stock to share- 

olders by allotment. An increase 
in the dividend rate on Bell Tele- 
phone is improbable so that future 
appreciation must come by ‘way of 
rights to shareholders of record. 


Is Working Girl 


I have twenty shares of Canada Malt- 
ing Company which I bought at $36. 
Would you advise me to sell these 
shares at the present price market 
(about $30) and buy some other stock. 

I am a working girl and I have only 
that money to invest and that I under- 
stand that the Canada Malting will take 
quite a long time to go up a few points, 
would you be good enough to let me 
know what stock I could buy to in- 
crease a little the money I have to place. 

Canada Malting Company may not 
be a suitable initial investment for 


you at any time, and J 
is | would be wise: So aell = “3 


cause you have not the funds 
enable you to diversify your invest 
ments, . ag 
One of the very best Canad 
stocks is: Montreal Light, Heat and 
Power Consolidated, in your own 
city.. This stock combines a maxi- 
mum of safety with the p 
of fairly steady appreciatio 
ket value. If you wish to 1 
stock, we could suggest no bett 
inning than purchase of Mo 
ower. 


- 


Noranda for a Woman =~ 
Please give me advice for a tady 
wishes to invest a few hundred 
in common stocks for a period of @ 
least a year. What do you think § 
Noranda’s future? Would you adi 


investment at the present price? | = 


Any person who wishes to inves 
a few hundred dollars in a cc 
stock should be careful to sek 
very best common stocks. We woul 
suggest one or other of the follew- 


ing: . te 
Steel Co. of Canada. 
Mon Power. 
Shawini Water and Po 


City Dairy. «sae 

We believe that the future of 
randa is bright subject to 
hazards which sane yu 
a mining proposition, We would no 
however, consider it a safe. inves 
ment for a woman or for any oj 
person who has not a h 
securities with a more s 
ture than a mining stock can. 


bd 
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Howard Smith Paper Mills, 


Limited 
First Mortgage Sinking Fund Gold 


Bonds, 542%, Series A 


Due June Ist, 1953. 


Principal and. half- 


yearly interest payable in Toronto, Montreal, 
Halifax, St. John, Winnipeg, 
monton, Vancouver, New 
England. Denominations, $1,000 and $500. 


ork or Lendea, 


Howard Smith Paper Mills, Limited, 
is one of the most important fine 
paper manufacturers in Canada with 


annual capacity for sale of 38,500 
tons. Products include a wide range 


of high-grade bond, book, writing, 


blotting and cover 
specialties. 


papers, as well as 


Price: 99 and: interest, 
yielding 5.57%. 


Fully descriptive circular will be gladly 
furnished upon request. 


36 King Street West, 
Toronto, Ont. 
Telephone: Elgin 4321. 


Wood, Gundy & Co. 


Limited .. 


Royal Financial Corporation 
: LIMITED 
INVESTMENT BANKERS 


A purely Western Canadian 
organization confining its ac- 


tivities solely 
and selling 
securities, 


to the buying 
of investment 


ca 


ieee. : 
da 


bilized: fu: 


. 


tween $20 and $50 which are suitable 
investments for a person in position 
to speculate in some degree. We are 
unable to select these in order of 
merit, and we would not say that 
there will be any substantial appre- 
ciation in any of them in the next 
few months. For the long hold, how- 


that they will become more popular 
| with investors. This does not mean, 


215 St. James St.West 21 Jordan Street 
MONTREAL TORONTO 


FRANK J. SMITH, Manager Montreal Office 
Telephone: HArbour $282 


VANCOUVER, B.C, 


Victoria, B.C. Edmonton, Alta. 
Calgary, Alta. 


BELL, GOUINLOCK & CO. 


67 YONGE ST. “ ELGIN 3336 
TORONTO 


though, that Canadian Brewing will 
decline. Probably it will not de- 
'cline as earnings are being main- 
|tained and are likely to be main- 
| tained and perhaps increased. 

We feel, though, that you should 












SIMPSON PROFITS 





F inancing Expense into service on the 


Simpsons, Ltd., reports earnings 






_ ghares of no-par value common stock 

































s, Ltd., bonds, Simp-|| fore long. 


i ae! stock of Simpson’s, Ltd.|| company. At present, 


this connection. 
“compares with $16.32 for the fiscal 
_ year 1928 and $14.25 in the fiscal 


~ ‘were paid in 1929 as in 1928. 
Working Capital Grows 
Working capital is up from $7,- 


_ inereased from $10,747,731 to $12,- 
079,111, exclusive of investments in 


844. A portion of these invest- 


is required to complete the building |SEE WILLARDS 






















is an increase of $3,159,610 in 
course of the year. The princi- 
_ ‘pal expenditure has been on the nine- 
Story addition to the main store at 


‘able are up from $2,305,837 to $3,- Improvement 


Current liabilities are increased 


% While the operating result of Wil- 
somewhat from $2,950,429 to $3,146,- lards Chocolates, Ltd., during th 


“564, but there is a greater propor- | 5.05) period ending December 31, 


4ionate increase in current assets. 


din accounts payable, compared with 


8 are tax reserves, employees’ 


“bonuses and accrued interest and | that is now in progress. 










































_ Robt. Simpson ist mort- 


4 eet ‘ent font 238 5,180,800 | preferred dividends. 
Simpsons, Ltd.; 6% pfd. 
* 


Simpsons, Ltd., no-par 


90,000 shares of common stock 


gents in subsidiary companies re- 


holds a mort, for $235,854 
in Toronto. 


of Simpsons, Ltd., 


pson Co. as this sum is shown 
a8 an advance to the subsidiary com- 
from the holding company. 














' accounts of Simpsons, Ltd., and its 

principal subsidiary: you money. 

UNT, YEARS ENDING Limited, 

ies ee «: Sas, 54-56 Ainslie St., S. 
~~ Net earnings ¢ ........ $2,962,698 $2,773,857 Galt, Ont. 














































Tt After deducting general expenses, bond 


for . 
*Payable after January 30. 


ROBT. SIMPSON, INCOME AND SURPLUS 
ACCOUNT, YEARS ENDING 


~~ 


Jan. 30, Feb. 1, 
; 1929 1928 
Net earnings ¢ ........ $2,049,222 $1,895,253 





Orders Executed on 
All Exchanges 

















SS : 

Pref. dividends cove 201,000 201,000 | 
Com. dividends ..... *1,038,500 1,005,000 
Res. for bonuses ... 269,758 265,837 
Surplus for year ..... 219,030 289,766 
Prev. surplus ........ 4,535,728 4,245,962 


Bal. carr. for'd. ...... $4,754,758 $4,535,728 














+ After deducting general expenses, bond 
—— depreciation and provision for bad 


*Last quarter of common dividend re- 
served for payment after date of statement. 


ROBERT Dopp & ComPaANY 


INVESTW.ENT BANKERS 







THE ROYAL BANK BUILDING 
MONTREAL, QUEBEC 











Telephones—Harbour 8141-2 





No investment offers so much real security to 
drivers and passengers in Motor Cars as our 
NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. This danger is increased in case of 
accident by flying glass, 


Cars equipped with Non-Shatterable Glass 
offer a constant protection. 












Patentca anc Manuteciturec t 


PERFECTION GLASS Co LTD 


Toronto 2977 Hutchison 
Montreal 










1927, and even a more satisfactory | $35,000 to $40,00 
showing would have been made had| are up from 


earlier part of the former year was | ;; 
considerably interfered with while | ¢,om $564,332 to $650,698. 
the new control was taking hold of Following is the record of the com- | 145,470, as compared with 158,512,344 
The manufacturing | pany in recent years: 

plant is now working well up to re- Earnings Record _ 
quirements and the output readily | _ Paid-up 


"RECORD ADVANCE, | Y.scuiel by C8 L 


MONTREAL.—A new 


oe thoroughly modern passenger 
‘ $16.76 oa Common After boat of a size larger than any 
Writing Off Entire now in operation, will be put 


Earn, Div 
* Capital Profits % Rate 
can be augmented as circumstances a oe $186,585 $15,890 é3 
Hence the expectation is | jo24 [77° “o23'658 24:748 «= -12.3 
that earnings for 1928 will develop 92s soon s7e,4e1 28,058 2 1.4 
tal 3 26 .ece 354,25 3,7 . 
a further substantial increase. a? Soe fee fee fe 
—_—_—_—_ 1928 .... 480,018 61,338 122 10 


Lakes next year by the Canada 
Steamship Lines. Plans are 


' under consideration and it is 
- of $16.76 per share on the 100,000 expected that on official an- 


after Robert Simpson preferred divi- nouncement wil be made be- 


Debentures Co. of Canada 


’ ivi This forms part of an ex- 
cocky = at eae tensive expansion prograr. 
floating the $4,000,000 of 6-per cent now being undertaken by the 


ital of $480,018 in the year ended De- 
cember 31, 1928, or 12.2 per cent, com- 
pared with $43,876, or 11.5 per cent. on 
capital of $403,348 in the previous year. 
Dividends at the rate of 10 per cent 


i ackage freighters are under 
will be no further expense in|} P g £ a eee eee 


aang oa as the ae . 2 
Earnings of $16.76 per share for || ‘arge bulk freighter wi ai 
9 within the next week or two. 

eens Coded Zemmary 20, 28st) These boats are being built at 
the yards of — =. 
ivi h subsidiaries, namely, the Davie 

year 1927. Dividends of $5 per share italia: ond” Deosiciee 
Company, Lauzon, Que., and 
the aa eee 
pany, Midland, Ont. is no 

_ 797,302 to $9,932,547. Current assets Leben whither the now. pas 
senger boat will be built at 


ment bonds to the sum of $2,- the company’s own shipyards. 








Brefoment now stand at 16460,917,| DOING BETTER 
Zz IN NEW REGIME 


Richmond and Bay Streets, Toronto. | Disposal of Unprofitable 
; ies 923,- ; 
854 to $8,369,315. Tecnmate Soeale Expected to Result in 








1928, was not quite so good as many 

» The company has no bank loans. Of ote 
ae oes . y have expected, the company un- 
the current liabilities, $1,465,965 is Eebhediy Sas worked theelt tate 0 





| position where better things should 
s 000.426 a year ago and the other; }, expected at the end of the year 


» dividends. The company in 1928 was handi- | 


With the issue of Simpson’s, Ltd., capped to some extent on account of 
erred stock in the last year, the | the fact that the management was 
italization and funded debt is as |i" process of transition. Dominion 
follows, in order of claim against | Securities Corp. in March of last year | 
- secured common stock control, and 
immediately thereafter new execu- 





eT $1,675,495 | tives were appointed and the business | 


4 : Bet’ Simeon Go. pfd. . 3,350,000 | generally reorganized. Dominion 
. | Securities advanced $28,260 to meet 


For some time it had been appar- 
knees kt ced a 4,000,000 | ent that the dairy and ice cream sec- 

] tions of the concern were proving a | 

>» common shares ..... 100,000 shS. | detriment to profitable operations, | 
Robert Simpson Report and, after a process of negotiation, 
- Robert Simpson Co. report, which | these units finally were sold. Sup- 

“accompanies that of Simpsons, Ltd., | Plementary letters patent subse-— 
shows profits of $2,049,222, compar- quently were secured which changed | 
ed with profits of $1,895,253 in the the outstanding common stock from | 
ous year. Dividends totalling | $100 par value to no par value. 
—--—. $938,500 were paid to Simpson, Ltd., Better Earnings Expected 


ee i In the balance sheet that has been , 
f the Robert Simpson Co. Invest- lose as of December 31, 1928, a| 
nominal value of $25 has been placed 

Seenti ane Hiability i aiseeee - on the common stock, this item ag- 
bonds of Robert Simpson Western, er ew eee a eng 
ime, the item of good will has been 

Ltd. The Canada Life Assurance Co. | \ itten down to $1. Auditors have 


one over the balance sheet care- 
against the Mutua Street property fully, it is asserted by those in touch 


The :atore extensions financed by with the situation, with a view to the 


elimination of all doubtful assets. 
the sale of $4,000,000 of 6 per cent | “ ‘The net operating profit of $47,182 


ee eat po se of the Robert in 1928, compares with $24,829 in 
Sim 


New and used Machinery and 


are the profit and loss Supplies. Write in for our lat- 
est catalogue. We can save 


oe SIMPSONS LTD.. INCOME AND SURPLUS GEO. C. KAITTING & SONS, 











Less: isieitht sasheceamasaiemrte ens oa 
4g Div. on pref. of Robt. — ———_______ 
bh ~_o— a beaneces a pect FOR FINANCING 

|B ~—- Taxreserve .......,. _ 248,304 281.803 panes and Cries Bette 
(i % Com. & expenses .... 170,984 secees Write Us 
Net profits ......../.. 2,005,070 1,994,257 Gonpomdboe: 
: Less appropriations : ‘ pee yree 
: Common divs, ...... 400,000 400,000 ae, “Paes 
ig Pet. dv... 189,726 ...... i rofAge* sb 
Res. for com. divs. .. *100,000 100,000 Orrices THRoveN miom 
{ Res. for bonuses .... 359,889 362,753 __ COMMERCIAL AND INDUSTRIAL BANKERS 

Surplus for year ...... 1,005,455 1,131,504 

Prev. surplus ......+. 2,782,359 1,650,856 

Bal. carried for'd. ....‘ $3,787,814 $2,782,360 


interest of subsid., depreciation gnd reserve | INVESTMENT 
|| SECURITIES 


Less: 

Tax reserve ........ 150,000 133,650 

Com. & expenses ... SORE <<cicncs Goodwin R Harris 
Net eetMs ..5.....00, 1,728,288 1,761,608 Member, Toronto Stockh Exchenge 


McLeod, Young, Harris 
& Scott Limited 
403-7 Metropolitan Bldg. 
Toronto 


Telephones : Adelaide 643 1-2-3 





















DRIVE WITH SECURITY! 


market. Shipments last month totalled 
Debenture Co. of Canada, head office for Wheat and Wheat Flour | 933,450 barrels, worth $4,740,498, as 
egina, earned $51,333 on paid up cap- From Our Own Correspondent | against 765,792 barrels at a value of 

MONTREAL.—Export shipments of | $4,631,631 in January a year ago. For 
wheat and wheat flour from Canada| the six months ending January last 
are being well maintained despite the | wheat flour exports totalled 6,001,028 | ricultural purposes. It is announced | 
valued at $33,964,302. This | that greater expenditures will be made | 


in a number of the essential public ser- | MONTREAL TORONTO WINNIPEG VANCOUVER ~ 


vices of the government this year than 





fall months of 1928. 





THE FINANCIAL POST 


‘ 
0. Tax sale certificates | at $21,498,501. This compares with 15,- 
$328,913 to $358,088. | 200,789 ee worth ee 
; Agreements of sale and accrued inter- | the same month a year ago. For the) 
en that production in the ot total $199,098, compared with $174,- | six months of the crop year ending 
2 a year ago. Total assets are up | January, 1929, wheat —— total- 
led 241,004,030 bushels va 


bushels, to the value of $204,995,092. | 
Canadian flour millers are evident- 


10 | ally to the fact that owing to the lower 
prices for wheat there is a larger con- 
sumer demand from European import- 


exceptionally heavy exports during the | barrels, 
compares with 4,961,858 barrels, worth 
| Exports of wheat in January, 1929, ' $32,173,670 for the corresponding six 
Reserve account is increased from amounted to 20,831,304 bushels, valued months a year ago. The relatively small at any time in the past. 


TTAW, 


~and its 3 units of stabil 








ued at $262,- 








S tevwn Ottawa market has the reputation of being 
one of the least liable to market fluctuations of 
all markets in the Dominion. There is ample 
cause for its stability. This market is composed of 
three distinct units, each of which possesses all the 
essential elements of stability within itself. 


2. A large body of industrial 
workers. 


Ottawa is the largest lumber centre in the 
world. On the Ottawa and Gatineau 
Rivers are huge developments for the gen- 
eration of hydro-electric power. Within a 
few miles of the heart of Ottawa are giant 
mills for the production of newsprint, 
paper and cardboard, and Portland cement. 
Other leading industries are iron and 
steel, tents and awnings, bank notes, street 
cars, motor trucks, paints, clothing, etc. 


The combined factory and railway pay- 
rolls of Ottawa and its environs total 
approximately $16,000,000. 


Here is another stable unit in the Ottawa 
eT stable because so widely diver- 
sitied. 


L u 














WEALTHY HOMES 
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3. Ottawa’s well-to-do 
homes 


There is in Ottawa a large group of 
wealthy residents similar to that 
found in Washington, London and 
other capitals. There is an unusual 
number of wealthy business and 
professional people. Others dwell 
in Ottawa so that they may be in 
the centre of the Dominion’s social 
activities. These people represent a 
rich and stable market. 


Carleton County, of whose 28,000 houses 
about 26,000 are situated within 30 min- 
utes street car ride of the centre of 
Ottawa City, is credited with a purchas- 
ing power of $125,000,000. each year. In 
addition to this, the City of Hull and the 
great lumber, farming and mining in- 
dustries outside of Carleton County add 
another $75,000,000, or more, 


Alberta Estimates Surplus 
of $45,000 in Coming Year| 


An estimated surplus of $45,176 for 
.| ly finding conditions better in the ex- | the fiscal year 1929-30 was announced 


0 port market, as is evidenced by the | : i 5 
” substantial inesense ts enpetis. of by Hon. R. G. Reid, Provincial Treas 
10 | wheat flours. This may be due parti-| uter of Alberta. 
Expenditures for the period are es- | 
timated at $15,065,907 and revenue from 
all sources is placed at $15,111,083. The 
| Demand Still E. ing Yr ag Also there ~g been : as bonded debt of the province is now 
° n ti xists rapid gain in exports to the orienta 87,741,931. Only one increase in tax- 
Increases Its Profits Keen Dema . ation is proposed for the coming year, 
a raising of the tax on gasoline from 3 


on gasoline used for industrial or ag- 








. | 
increase in the value is due to the| 
lower prices, prevailing for wheat. 


| 
| 
| 





MANUFACTURING 


IN RUBBER AND OTHER TRADES. 
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1. Canada’s administrative 
staff 


Over 10,000 Civil Service employees in 
Ottawa draw an annual payroll of over 
$16,000,000. Here is perhaps the most 
stable market unit in the whole Domin- 
ion. Year in and year out it does not 
fluctuate—but grows with the growth 
of the country. 


When Parliament meets there is a fur- 
ther influx of governmental executives. 
The members and their families, the 
sessional staffs, the socially prominent 
people and business men from all over 
Canada, flock to Ottawa, the adminis- 
trative centre of the Dominion. The 
senators and members draw a yearly 
indemnity of $1,364,000, a large propor- 
tion of which is undoubtedly spent in 
Ottawa. 


J 


UCH is the Ottawa market—the area 
served by The Evening Citizen. 


The realization that The Citizen’s con- 
stituency is large and responsive is chief- 
ly responsible for the paper’s steady and 
substantial advertising gains. During 
1928 The Citizen carried 2,651,063 lines 


‘of National Advertising. Compared with 


the corresponding periods of previous 
years this was a gain of 12 per cent over 
1927, 29 per cent over 1926, and 50 per 
cent over 1925. Incidentally, during 1928, 
The Citizen refused 408,644 lines of 
advertising that was considered unde- 
sirable. 


Advertisers who make a first-hand study 
of the Ottawa Market invariably use The 
Citizen. 


THE EVENING CITIZEN 


(With Morning Edition) 


A SOUTHAM NEWSPAPER 


OTTAWA | CANADA 


Consult your advertising agency 


BRANCH OFFICES FOR CONVENIENCE OF NATIONAL ADVERTISERS: 


JOHN C. HOGAN, 


F. W. THOMPSON, 


Room 401, Southam Bldg., 1070 Bleury St. MONTREAL 100 King St. West, TORONTO 


FRANK E. PAYSON, 


Room 606, 850 Hastings St. West.. VANCOUVER. 













ALL LINES OF WHITE AND GREY COTTONsS, Prints, SHEETINGS, — | 
SHIRTINGS, PiLLow CoTTONs, LONG CLOTHS, CaMsnrics, Ducks, * 
to 5 cents per gallon, and of this a re- BaGs, TWILLs, DRILLS, QUILTS, BUREAU Covers, Towets AND 
bate of 4 cents per gallon will be made TOWELLING, YARNS, BLANKETS, Rucs, TWINES, NARROW Fapricg 
AND NUMEROUS OTHER LINES USED BY OEP ACTURERS 
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mary 22, 1929 


for All 


Reply 


What Doesthe Future Hold 
Besco’s Securities? 
to Broker Who Asks For Investment or 


' Speculative Merits of All the Securities of 
. Besco and Its Constituent Companies 


rge order, I know, but if you 

ie onerie for me the investment 
of all the securities of Besco 
jts constituent companies, it would 
te form a more reasoned opin- 

of what these securities hold in 
for their owner. I haye, from 

® to time, many inquiries on the 
ing—but every such inquiry 

tes a prolonged investigation 

¢ extremely complex financial 
sacture of the corporation. Perhaps 
will be kind enough to assist me 
these lines? Would you let me 


eo ier, also, the high and low price of | 
%, 


first preferred, second pre- 


m 
and common over the last five 


Tt ferred 
"So many speculative features enter 
 jnto the situation surrounding the 
vt Empire Steel Corporation 
“gnd its component companies that it 
js virtually impossible to give a 
a opinion on the investment, 
lative, merits of all the 

ties Of the corporation and its 


jaries. 

_ These speculative features include 
“the possible form the reorganization 
‘qill take; the possibility of govern- 

ment action to improve the position 


by the Nova Scotia coal and | pn, 


steel industries, the need of new 
- financing for Besco so that its plants 
and mines may operate on a lower 
~~ eost basis; the fact that Besco is 
_- Jovated at one end of a country 3,000 
‘miles long, far’ removed from the 
coal and stee] consuming centres of 
Central Canada; and the fact that 
‘ tion which would benefit 
_ Besco might in turn retard the prog- 


‘yess of the other steel producers. | 


'| is but $3,000,000 of this issue out- | 399 


Varied Features 
- These features of the situation all 
combine to render it difficult to 
assess the investment or speculative 
merits of Besco and its component 
ies’ securities. 
Telering in mind that these specu- 
lative features and the future turn 
‘ef events will have a very definite 
' bearing on the merits of each of the 
Besco securities, it may be of some 
‘ assistance to you if we summarize 
briefly what appears to be the pres- 
ent investment position of all the 
securities of Besco and its compon- 
» ent companies in the hands of the 
_ public. The summary follows: 
Oe Besco’s Securities 
_ Besco first preferred. There is 
but $8,000,000 of this stock outstand- 
ing. As it is the senior security of 
_ Besco itself, it seems to be one of 
- the better speculations in the Besco 
| group. However, it is speculative 
'-and must be regarded as such. 
_~ = Besco second Preferred. There is 
_tlose to $50,000,000 of this stock 
- gutstanding. No doubt, in the re- 


| 
| 


| 


| 


Coal Company, yet it 
liabilities in its guarantee of $4,600,- 
000 of the consolidated mortgage 
bonds of the Dominion Iron & Steel 
Company, now in the hands of the 
receivers. 

Nova Scotia Steel & Coal bonds 
and debentures. Although the de- 
bentures are speculative, both issues 
appear to be a hold as there is 
in all but $10,000,000 of both issues 
outstanding. + 

Scotia Company Stock 

Nova Scotia Steel & Coal pre- 
ferred. This stock is speculative, 
but it looks like a hold as there is 
but $1,000,000 outstanding. 

Eastern Car bonds and preferred 
stock. This company is doing much 
better at present and with the re- 
vival of activity in the car building 
industry undoubtedly both securities 
are a hold at the present time. 

Acadia Coal Company second pre- 
ferred. This stock can undoubtedly 
be regarded as a hold as it is the 
senior charge of this company. 

Cumberland Railway and Coal 


| 


| 


| 


bonds. This issue can be regarded | 


as a hold as it is guaranteed by the 


Besco assets. 
Dominion Coal 


Dominion Coal bonds. This issue | ;. 


is undoubtedly well secured. There 
is but $4,570,000 outstanding. The 
bonds should be held as the Dominion 
Coal 
ally all the Besco industries. 
Dominion Coal preferred. There 


standing. It ranks after a _ total 
funded debt of only some $8,000,000. 
As the Dominion Coal Company is 
undoubtedly a fundamental in the 
Besco chain of industries we regard 


minion Steel Corporation which | 
controls a large proportion of -the | 1926 


Company is the basis of virtu- | 


this stock as having some interest- | 


ing speculative possibilities. 


The | 


shares change hands about $90. They | 
are $35 in arrears and the stock is | 


not callable except at $125. 
minion Iron 


Dominion Iron & Steel first mort- 
‘gage bonds. There is but $5,159,000 | 


of this issue outstanding. It is amply 
secured as to assets and therefore 
we feel that it should be retained 
by investors. 

Dominion Iron & Steel Consoli- 


| 


i 


dated mortgage bonds. This issue | 


was put out both in currency and in |f 


sterling. The currency ~ series 


amounting to $4,600,000 was guaran- | 


teed by the parent company, the 
Dominion Steel Corporation. The 


guaranteed bonds are now held by | 


those. who control Besco. The sterl- 
ing issue occupies a 
position. We feel that the holders 


speculative | 


bonds there is a $3,500,000 issue 
of income bonds held by the Domin- 
ion Steel Corporation. 

Dominion Iron & Steel preferred. 
There is $5,000,000 of this issue out- 
standing which ranks after some 
$20,000,000 in funded debt. Obvious- 
ly, the company is over burdened 
with too high a funded debt, and the 
outlook for the future of the pre- 


ferred shareholders is not promising. | 


Position Summarized 


The foregoing summarizes very 
briefly something of the situation 


has large | surrounding the various securities 


of Besco and its components. The 
opinions expressed are of necessity 
somewhat superficial due to the 
variety of speculative features sur- 
rounding the future outlook for the 
companies. None of the Besco 
securities should be regarded in the 


light of a quick speculation. Even | 


the strongest issue of the corpora- 
tion must be regarded in the light of 
a long hold. It will probably take 
a long while to work out a reorgan- 
ization and to place the company 
on a sound financial basis which 
would permit Besco to keep step in 
the industrial race. Undoubtedly, 
the expenditure of say betwen $15,- 
000,000 and $25,000,000 would im- 
prove very materially.the operating 
position of the various industries. 
Besco cannot obtain new financing 
until some form of reorganization 
has been carried out. 


High and Low 


The high and low figures of the | 


three. Besco stocks follows: 
; Ist Preferred 


low 
22 
22 
9% 
10 
22 


63s 


and Preferred 


Ob eee cdbedodebsoacedcees 1 
14 


1 
314 


** 
11% 
% 
% 
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Serving a Vital Commercial 
Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


The Mercantile Agency 
R. G. Dun & Co. 


17 Offices in Canada 
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Forest Fire Protection 
is Outstanding Problem 


Ralph P. Bell Stresses Need of More Education on 
Subject— Wants International 
Commission 


“Those who regard our forests as 
adequately -protected from fire when 
and as they are equipped with the 
most up-to-date systems and appara- 
tus for detection and protection— 
aerial patrols, observation towers, 
weather reporting bureaus, telephone 
lines and fire fighting apparatus— 


and who, when this is accomplished, | 


heave a sigh of satisfaction and think 


| the problem is solved, have failed en- 
tirely to grasp the full significance 
| of the situation,” said Ralph P. Bell, 
' of Halifax, vice-president and man- 
| ager of the Canadian Pulpwood Asso- 
ciation, in an address before the 
Canadian Forestry Association at its 
| annual convention. 
| “Public sentiment, is after all, as 
_in the case of so many other mat- 
| ters of supreme national importance, 
the governing factor. Once you get 
‘the’ public sentiment sufficiently 
| awakened to the seriousness of the 
| situation, sufficiently alive to its in- 
| dividual responsibility in the matter, 
| and sufficiently ready and willing to 
| co-operate to rid Canada of forest 


, | fires—when that day comes, and not 


| until then, can we begin to breathe 
| easily on the forest fire situation. 


Tribute to Robson Black 
| Paying eloquent tribute to the 


*| magnificent work that had already 


been accomplished by the Canadian 
Forestry Association the speaker 
made vigorous appeal for a wider 
|measure of support for this great 
| non-political and national institution 
| which, under the able management 
| of Robson Black, has done so much 
| in the past, and from which so much 
| was expected in the future. 
Commending those United. States 


| Or more isolated instances, it is not 
; S80 in the majority of cases. No one 
more than the large United States 
pulp and paper companies who have 
a stake in the forest resources of 
Canada more clearly realizes the ne- 
cessity of conservation, and it is 


Million Dollar Man 


E. P. ATKINSON, 
of the Toronto office of the Sun Life In- 
surance Company of Canada, who has just 
completed eleven years of service by pro- 
ducing $1,169,000 of new business in the 
past 12 months. Mr. Atkinson specializes 
in business, estate and corporation life as- 
surance, and has copyrighted a book on 
Program Assurance, copies of which are 
now in the hands of more than 1,000 clients. 


companies who owned areas of tim- | 
berland in Canada who are doing | 


their share in fire protection work 


and whose operations are scheduled | 
on a sustained yield basis, the speak- | 
|er said; “I have the feeling that the | 


j average citizen thinks that United 
| States companies owning forest land 
| in Canada have but one idea in mind, 
to strip those areas of their commer- 
| cially valuable wood as rapidly as 
pene and get out of the country. 

hile this may be true in some one 


| gratifying to know that many of 
them are liberally contributing to 
every legitimate movement to this 
end, 

No National Boundaries 
“This,” said Mr. Bell, “brings me 
|to a second thought that I want to 
| suggest for your consideration to- 
| day, namely, that forest conservation 
| and fire protection should know no 
| national boundaries, and that if we, 
on this North American continent, 
are going to attain the utmost in con- 
servation in the shortest length of 
time, it can only be done by interna- 
tional co-operation between these 
| two great sister nations. 

“What do I mean by this? E 
“To most of you it must be obvi- 
ous that to accomplish true conser- 
| vation in the widest sense requires 
|the expenditure of large sums o 
‘money. The Canadian operator can- 
not afford to make such expenditures, 
either by direct outlay as an operat- 
ing concern or in the shape of higher 
taxes to the government, if his com- | 
petitor on the other side of the line | 
is not required to bear a similar op- 


HIGHER ACCOUNTING 


Courses ufder the personal direction of 
W. S. Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


EEE | 
Roberts Cameron(o 
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Atlas Buitding DUNCAN 
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ADEL 5406 MAin 8766 
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 Bondss corporation 
Real Estate 

E. MeL2{}t) DUNCAN 
Member-Montreal Curb Markef 


Listed 


Stocks 


Mining 


\ 
220 Notre Dame St. 
West 
| 
j 


erating cost, Whereas if each of 
them is required to spend a certain 
sum per acre per year, or a certain 
sum per thousand feet or per thou- 
sand cords of cut per year for pur- 
poses of conservation, then, so far as 
the marketing of their product is 
concerned they remain on exactly the 
same relative footings as they are 
to-day and can well afford to make | 
the necessary expenditures. 
“International co-operation to this 
end is highly desirable. It is one of 
the most important problems for the 
governments of Canada and the! 
United States to-day, and I very mod- | 
estly suggest that it is high time that | 
some practical steps be taken in this | 
direction, possibly by the creation of | 
a Joint International Commission un- | 
der whose guidance or direction 
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TO WA. THE PRINCE OF waLee 


A FAMOUS pipe to- 
bacco of wonderful 
quality. 


In patent hermetic tins at 
twenty-five cents. 


f | Forest Conservation on this contin- 


ent might be realized in its widest 
sense. 


BROWNE, 
URQUHART 


&CO., Ltd. 


INVESTMENT BANKERS 
We invite enquiries 
266 ST. JAMES ST., MONTREAL 
HArbour 2111 


P. Lyall & Sons. 
Construction 

| Company, Limited 

+ Ottawa 


Toronto - Montreal 


tas? 
LAKE OF THE WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la Prairie, 
Medicine Hat 
; CAPACITY, 20,000 BARRELS DAILY “ 
President and Managing Director: FRANK S. MEIGHAN, C.M.G. 
- Vice-President and General Manager: WM. W. HUTCHISON 
; LIRECTIUR: 
W. HOBBS 


" @fganization the holders will have |"... ; ; 
S'isir holdings scaled down very will, in the forthcoming reorganiza- 


| tion have to have their securities 
‘own meterially. Ranking | 
after the consolidated mortgage | 


} materially. The stock is an out and 
~ gut speculation which on the whole | 
| tees not look particularly attractive | 

‘ous. The first preferred looks more 
attractive. 
Besco common. This stock appears | 

de an out and out gamble in view 

he situation prevailing in the 


FOREIGN SECURITIES 


We are active in all foreign issues. 
Ask for quotations. 


Have your name placed on our mailing ‘ist: R. M. BALLANTYNE JOHN ISAAC PITBLADO, K.C. 


industries, 
Subsidiary Securities 
inion Steel preference. While 


‘tis tock is the senior obligation 
fe Dominion Steel Corporation, 
‘it occupies a peculiar position. 


it holds large assets in all the 
/tmmon shares of the Dominion 


For Investment 

and Market 

Appreciation— 
We recommend the purchase of 


' DAVID & FRERE LTD. 
Class “A”.to yield 6.42% 


| MELCHERS DISTILLERIES, 
LIMITED 
Class “A” to yield 5.72% 


INTERNATIONAL 
i  PROPRIETARIES, LTD. , 
i) Class “A” to yield 6.84% 


The above can be purchased with 
confidence. Full particulars gladly. 
given on request. 


| BARRETT & WOOD 
| LIMITED 


Investment Bankers 
132 ST. JAMES STREET 
Montreal 


Second 
Diversified Standard 


Securities 
Limited 
* Royal Trust Company — Trustee 


affords to investors the 
. Opportunity of sharing in 
the great earning power 
of the Standard Oil Com- 
panies and their subsid- 
iaries. Through a single 
investment in this invest- 
ment company, investors 
are finding in the re- 
sources and surpluses 
created by the Standard 
Oils a source of steady in- 
come and appreciation in 
thevalue of theirholdings. 


Write for circular S.D.-1 


EUROPEAN DEBENTURE CORPORATION LTD. 
132 St. James Street W.. Montreal 


McFetrick & Co. 


Investment Brokers 
388 St. James Street W. 
MONTREAL, QUE. 


Border Cities 
Company, Ltd. 


Maturity 5 to 10 
years. 
Denominations: 
$1000, $500 & $100 
Legal Opinion: 
Long & Daly. 
Legal! Investment 
for Canadian Life 
and Fire Insur- 
ance Cos. 
Write for Circular to-day 
BOND DEPARTMENT 


Border Cities Company 
LIMITED 
605 C.P.R. Building, Toronto 


N. 

HON. SIR LOMER 
GOUITN, K.C.M.G. 

Secretary: M. H. HUTCHISON 


TANCREDE BIENVENU ABNER KINGMAN 
J. BREEN HUGH MACKAY, K.C. 
WALTER MOLSON 


R. W. REFORD 

RT. HON. LORD 
SHAUGHNESSY, K.C. 

PAUL PF. SISE 


Treasurer: T. F. McNALLY 


Asst. Treasurer: A. C. McMILLAN 
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HANSON BROS. 


INCORPORATED 
"SYS 


Write for weekly list of offerings 


$30 BAY STREET 
TORONTO 


Canadian International 
Investment Trust, Limited 


earnings. , 





240 ST. JAMES STREET 
MONTREAL 


56 SPARKS STREET 
OTTAWA 


An Investment Corporation of the management 
type administered by a strong Board of Directors. 


As the Trust receives par for both its issued preferred and common 
” stock, each preferred share of $100 par value will have behind it cash 
assets of $160, at a total annual fixed dividend charge on the 
$3,200,000 cash assets of the Trust of only $100,000, equal to 3% 
on its cash capital. This low preferred dividend requirement places 
the common stock in an advantageous position as regards future 


We offer this ‘stock in units comprising one share of preferred stock, 
three shares of common stock and an option warrant entitling the 
holder of the preferred share to purchase two additional shares of 
common stock at $11 per share on or before March Ist, 1931, or 
thereafter at $12 per share on or before March Ist, 1933, at— 


_F.J.FAIRHALL 
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Investment Trust Bankers 
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Montreal Ottawa Saint John, N.B. 
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$135 per Unit 


Descriptive Circular on request. 
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W. C. Pitfield & Company 
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The Durant “40” 
De Luxe Coupe 


Red Seal Continental 


Bendix Four-Wheel Brakes 


HE Durant “De Luxe” Models lead the way in incor- 
porating refinements that until now were not obtain- 
able in the four cylinder field. 


You will really have to examine these smartest-of-all fours 
to fully appreciate them. And you must convince yourself 


Motor 


Morse Silent Timing Chain 


Full Force Feed Lubrication 


Passenger Cars 
Fours and Sixes 


from $675 to $2095 


f.0.b., Leaside, Ont. 


Standard Factory Equipment 


Taxes Extra 
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of their great performance range as well as their unique 
riding and driving ease by taking one out on the road. 
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IST. DAIRIES 
VILL FINANCE 
LATEST DEAL 


¥ 


sw Acquisition Makes 
Company Largest in 
E, Canada 


OF $10,000,000 


se Term Outlook is Excel- 
Jent—— Take Time to 
- Consolidate All 
Units 


~ Frem Our Own Correspondent 
) EAL. — Eastern Dairies 
pbably issue shortly about 
in preference stock. 
further common stock financ- 
tae may be sag Pee - — 
» company has outstanding in 
a but $1,250,000 and in com- 
gon 50,000 shares of no par value. 
= Proceeds of the new financing will 
,gsed to acquire the Farmers 
airy in Toronto, at $36 a share, in- 
ying some $2,500,000. With the 
tion of the Farmers Dairy, 
mm Dairies will be the largest 
or in the dairy industry in Can- 
. and will do a gross business of 

4 0,000,000. 

+ It is impossible to assess the mer- 


| ts of Eastern Dairies common stock 


any study of figures on the 
; taking published in the past, 
se ed in its last annual bal- 

sheet. Granted that the man- 
et is capable, and it gives 
_ ery indication of being so, the only 
way of attempting to view the specu- 
_Iative merits of the shares is in the 
‘Tight of the company’s growth in the 


< 


gaat and its expected growth in the 


Sales up 17 Per Cent ; 
es of the company and its sub- 
“SWiaries for the nine months ending 
December 31 last, increased 17.8 per 
“@mt; the fact that sales in Decem- 
r, 1928, increased by 26 per cent 
“@er December of 1927, indicates 
“that the rate of expansion of the 
2 ny is being accelerated. 
course, new companies were 
fred during the year—but these 
fe small organizations and would 
have increased the gross sales 
a substantial amount. The three 
empanies acquired during the year 
the Hull Dairies, the Shawville 
meries and the McKeown Milk 
} ny. 
No Price Cutting 
; favorable feature in the situa- 
Me also is that the company’s ex- 
sion has been carried out with- 
price cutting. In other words, 
ing profits throughout the in- 
y have not been reduced. 
ed with this, the increased 
sales of Eastern Dairies ap- 
to have increased faster than 
punts expended on capital ac- 
to acquire new properties. 
ompany’s fiscal year ends 
B1 next. Due to the expan- 
pugh, the holders of the com- 
engtock would be unwise to antici- 
pale large earnings available to 
eit holdings. Undoubtedly, as in 
the large write-offs for depre- 
on and reserves will appear in 
tome account. 
increased sales have in part 
to large advertising ap- 
<7 tions. These appropriations 
ft advertising purposes have not 
een capitalized. Some companies 
5 ize the amount—or a portion 
‘the amount—expended annually 
n ing or maintaining sales. 
instance, the Imperial Tobacco 
y. carries a good will account 
0 less than $28,800,000. This sum 
‘Maoubtedly represents in part a 
‘@italization of the annual sums ex- 
pended in advertising. 
~ Sales Over $10,000,000 
The gross sales of Eastern Dairies 
now running at the rate of over 
000 annually, and the Farm- 
Dairy Company is doing an an- 
Mal business in excess of $3,700,000. 
‘Those close to Eastern Dairies feel 
the annual increase in the popu- 
of Montreal, Ottawa, and Win- 
is such as to assure a main- 
of annual increases in gross 
Estimates place the increase 
Population of these four cities at 
100,000 annually. It is felt that 
Dairies should share pro- 
ly the growth of these 


= 
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- Take Time to Consolidate 

| Obviously, Eastern Dairies com- 
a shares will not benefit to the 
tall from the expansion of the com- 
Pty until the time it is able to 
_ Smsolidate more completely and co- 
_ Wilinate the operations of its com- 
companies. The common 
may benefit marketwise from 
the rapid large scale expansion of 


. 
- | 


PBR Se 
ae 


he 


£509 AUR aE 


ae © Side lhe £¥ Ay ‘ 


Member of Audit Bureau of Circulations 


Canada Steamers 
Improves Position 
With Outlook Good 


Expect Report to Show 
$3.25 a Share for 
1928 


BIG EXPANSION PLANS 


Improvements to Property, 
New Boats, Etc., Will be 
Ready for 1929 
Season 


From Our Own Correspondent 

MONTREAL.—Although the re- 
port of Canada Steamships is not 
expected until some time in the early 
part of next month, it is generally 
understood that earnings of the com- 
pany will show a substantial in- 
¢c e, both in gross and net, over 
those for 1927. 

Operations last year were uniform- 
ly successful and the annual state- 
ment is expected to show gross prof- 
its in the neighborhood of $18,500,- 

.. This compares with $16,462,- 
458 in the preceding year, $15,057,- 
239 in 1926 and $10,437,686 in 1925. 

Allowing for the same reductions 
as last year, with a proportionate in- 
crease in operating expenses the 
company would show net earnings 
available for the common of about 
$540,000, or a little better than $4.45 
a share on the 120,000 no par shares 
outstanding. 

With better operating conditions 
and larger profits, however, the com- 
pany has adopted the sound policy 
of building up its depreciation and 
reserve accounts and to that end has 
set aside increasingly large amounts 
since 1924.. In view ‘of this fact 
it is expected that Steamships’ sur- 
plus will not be as great as con- 
ditions would warrant. 


Earn $3.25 a Share 


The surplus to be shown in the 
1928 report will probably work out 
at about $3.25 or better a share on 
the common. 

On this basis the current price of 
$45 a share for the common is not 
too high. The percentage earned is 
slightly less than 8 per cent, an ex- 
ceptionally good earning power in 
comparison with other listed stocks. 

General Improvement 

A survey of operating results for 
last year, clearly show the splendid 
progress that has been made by the 
company since the new management 
took over control. More passengers 
were carried during the navigation 
season of 1928 than for many years 
past. The popularity of the St. 
Lawrence route and Saguenay trip, 
has attracted a large number of vis- 
itors from the United States, as well 
as from various centres in Ontario 
and Quebec. D 

The volume of freight carried in 
C.S.L. boats last year was above the 
average. The grain trade was some- 
what spotty at times, but, on the 
whole, was up to anticipations. So 
far the movement of grain westward 
to Vancouver has not affected earn- 
ings of the company. 

As the last two years have been 
good years, it is rather difficult to 
tell just how Canada Steamships and 
the other Great Lakes lines would 
fare in a year of short crop. The 
possibility of the western movement 
materially affecting the volume of 
grain carried by steamers is not one 
to be seriously considered for the 
time being. : . 

Revenue from packet freight busi- 
ness in 1928 was considered good. 
This is one of the most profitable 
sources of income for the company 
and has been built up to large pro- 
portions in recent years. The com- 
pany is catering to this type of busi- 
ness and results have proven worth- 
while. 

Coal Shipments Heavy 

Iron ore and coal and coke ship- 
ments were heavy last year. In all 
some 1,250,000 tons of coal and coke 
were moved by the company’s freight- 
ers. Of this, 140,000 represent coke 
oOo 


the undertaking, but they stand a 
better chance of appreciating more 
when the company reaps to the full, 
the benefits of its expansion during 
the past eighteen months and its 
further expansion during 1929. _ 
All of which places the shares in 
the long hold business man’s pur- 
chase class. While the shares are 
by no means low-priced, yet in view 
of the satisfactory record of the 
management, and the gencral out- 
look for the future of the company, 
the stock should fit in well in any 
diversified list of similar securities. 


Announcing 
the formation of 


STOCK BROKERS 


| 


| 
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Gatineau Power Puts 
New Machines at Work 


From Our Own Correspondent 


MONTREAL. — The Gati- 
neau Power Company has 
placed two new generating 
machines of a combined capac- 
ity of 58,000 horsepower into 
operation at its Farmers and 
Chelsea plants bringing the 
total developed capacity of 
these two plants up to 232,000 
lorsepower. At the present 
time the total capacity of the 
plants of the company now 
amounts to 562,600  horse- 
power installed or in process 
of installation—a figure slight- 
ly greater than the developed 
power on the American side 
of the Niagara Falls. Of this 
figure, 439,000 horsepower is 
now installed on the Gatineau: 
and the remaining 123,600 is 
in hydro electric developments 
on the Ottawa or its tribu- 
taries. 


moved on account of its subsidiary, 
the Central Coal Company. Seventy 
thousand tons of coke were moved to 
Montreal; 25,000 tons to Toronto; 
and 45,000 tons to the head of the 
lakes. 

The business of the Century Coal 
Company; since it secured the agency 
for Ford Coke, has expanded at a 
rapid rate and is assuming an im- 
portant place in Canada Steamship’s 
operations. 

Another source of profit for 
Steamers is in the shipment of sup- 
plies between Montreal and Toronto 


' for the Ontario Liquor Commission. 


Add New Boats 


The company'now has under way 
a big program of developments for 
the 1929 season. In addition to the 
two package freighters now under 
construction at the Davie Shipbuild- 
ing and Repairing Co. and Midland 
Shipbuilding Co., both subsidiary or- 
ganizations, plans have been pre- 
pared for construction of a bulk 
freighter. Work on this new boat 
will start in a week or two. It will 
be one of the largest boats in the 
C. S. L. fleet and will be put in ser- 
vice some time in September. The 
two packet freighters will be ready 
by the opening of navigation. 

Build Special Type 

Another development of some im- 
portance is under construction. It 
is proposed to build a packet freight- 
er of about 5,000 tons with Diesel 
engines as the motive power. The 
boat will be specially built to meet 
Canadian conditions, probably at the 
yards of one of the company’s sub- 
sidiary shipbuilding companies. 

The operations of this boat will be 
carefully checked. If it is successful 
it may mean a radical change in the 
type of boats to be operated in future 
by Canada Steamship Lines and other 
companies operating on the Great 
Lakes and the St. Lawrence. 

Manoir Building on Schedule 


In addition to expenditures on new 
boats, the company is expending 
about $2,500,000 in the reconstruc- 
tion and equipping of the Manoir 
Richelieu Hotel at Murray Bay. This 
is one of the most popular summer 
hostels in Quebec and has proven a 
great drawing card for tourists and 
holiday-makers. ; 

At the moment the contractors are 
putting the roof on the building and 
it is expected that everything will 
be in readiness by the opening of 
the season on June. 15. The hotel 
will remain open until September 30, 
or from two to three weeks longer 
than usual. 

The Century Coal Company is un- 
doubtedly proving a profitable sub- 
sidiary for Canada Steamship Lines. 
This company has built up a large 
trade and is enlarging its facilities 
to handle the increased business. A 
general rebuilding of terminal facili- 
ties is going on at present. Further, 
the company is building a self-pro- 
pelled barge and constructing a new 
hopper at Port Stanley. The latter 
will load 10 railway cars in 20 min- 
utes. 

At the moment the outlook of the 
company for 1929 is an exceedingly 
satisfactory one. Its financial posi- 
tion is greatly strengthened; its 
terminal] facilities, boats, hotels, have 
been renovated, rebuilt or enlarged 
upon; and a continuation of business 
activity ensures a good volume of 
both freight and passenger traffic. 


PITFIELD, SCOTT & COMPANY 


Members: Montreal Stock Exchange 


Members: Montreal Curb Market 


With Branches at Toronto, Ottawa and Quebeo 


Direct Wire Connections with Branches and New York 


ROYAL BANK BUILDING 


MONTREAL 


Telephone: LAncaster 9213 


Cables: “ Pitscott,’? Montreal 


ALDRED TRUST 
PROGRESS GOOD 


_ IN FIRST YEAR 


| Securities Shown on Books 
Valued at Less Than 
on Market 


From Our Own Correspondent 


MONTREAL.—Revenue from all 
sources of the Aldred Investment 
| Corporation (Canada) covering the 
|year ended December 31, 1928, in- 
cluding stock rights sold, totalled 
| $a57.008. This is the first report 
| of the corporation, which commenced 


operating a year ago last January. 
The deductions in general expendi- 
tures of $7,215 and interest on 4% 
per cent debentures of $19,938 left 
a balance of $131,154. Dividends on 
the preferred stock of $29,270 and 
an amount of $75,000 was transfer- 
red to amortize discount of the 41% 
per cent debentures, left a surplus 
of $30,397. 
Sound Balance Sheet 
The balance sheet as at December 
31, 1928, showed total assets of $3,- 
372,564. Of this amount, invest- 
| ments, at par, amount to $3,179,606. 
Cash and accrued interest on divi- 
dends total $78,568 and $55,628 re- 
spectively. Incorporation and organ- 
ization expenses are set down at 
$8,760, and discount on debentures 
at $50,000. 


Debentures amounting to $2,550,- 
000 represent the principal liability 
of the company. Also there is out- 
standing $500,000 of preferred stock 
and $250,000 of common stock. 
Preferred charges include $56,250 of 
debenture interest and $15,000 of 
preferred dividends payable. Ac- 
counts payable total another $20,- 
916 and the balance, amounting to 
$30,397, is carried forward to the 
surplus account. 


Securities Undervalued 


‘ 


In the course of his remarks to 
shareholders, the president, J. E. 
Aldred, said in part: 


“In February of last year, the com- 
pany sold its entire issue of $2,500,000 
forty-year gold debentures, series 
“A,” 41% per cent. Each $1,000 deben- 
ture was accompanied by ten common 
shares of the corporation. Except as 
otherwise provided in fhe trust deed, 
en debentures are not transferable 
apa from the common shares by 
which they are accompanied. 


“The common shares so issued ag- 
gregated 25,000. The remaining 25,000 
common shares and $500,000 aggregate 
principal sum of 6 per cent cumulative 
ree cen shares of the par value of 

100 each were purchased for cash by 
Aldred & Company, Ltd. The proceeds 
of these sales have been invested in a 
widely-diversified selection of* securi- 
ties at a cost, as shown on the balance 
sheet, of $3,179,606.60. 

“Your directors gave careful con- 
sideration to the investment of the 
company’s capital, having in view not 
only that the interest and dividends 
on its preferred stock, but that at the 
same time there would be in the selec- 
tion of the investments scope for en- 
hancement.in value which would pro- 
vide an equity for the benefit of the 
common shares of the company. Al- 
ready benefits have accrued, and the 
market value of the securities held by 


the company is substantially in excess 


of their cost.” 


Pitfield Joins Markets 

MONTREAL.—Ward C. Pitfield, of 
W. C, Pitfield and Company, has been 
elected a member of the Montreal 
Curb Market, and George Herbert Cook 
has been elected a member of the Mont- 
real Stock Exchange. It is understood 
that he will be associated with a new 
stock exchange firm to be known as 
Pitfield, Scott and Company, It is ex- 
pected to be closely allied with the 
new investment banking firm of W. C. 
Pitfield and Company. 


Report to the Shareholders 
Waterloo Manufacturing Cow 


Limited 
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FAMOUS PLAYERS — 
_ REAPING BENEFIT 
_ FROM MOVIETONE 


‘But New Equipment Costs 
_ Will Likely be Written 
| Off Profits 


From Our Own Correspondent 

| MONTREAL.—The gross revenue 
of Famous Players for the first half 
of its fiscal year ending February 
28, will undoubtedly attain large 
proportions. The advent of the talk- 
ing movie has been responsible for 
increased patronage of the com- 
pany’s theatres, for the corporation 
has installed and is still installing 
necessary equipment for this new 
and poptlar form of entertainment. 
What the net revenue will be, is 
virtually impossible to estimate. 
Undoubtedly the cost of installation 
is expensive and costs of operation 
have probably been higher. The 
company has in years past written 
down the cost of® new equipment 
heavily, and it is likely that it will 
continue this policy. 

The position of the holders of 
Famous Players debentures, for the 
long pull, is interesting. The deben- 
tures carry rights entitling the 
holder to purchase common stock, 
on the basis of 10 shares for each 
$1,000 debentures, at $25°a share, 
up to, and including, March 31, 
| 1930; at $30 a share thereafter up to 
March 31 1932, and $35 thereafter 
up to March, 1933. 

At present prices of 40 for the 
common, these rights are already 


worth $150 for each debenture held. | 


The rights are non-detachable, how- 
ever, so there can be no trading in 
them. The outlook for Famous Play- 
ers is such that these rights stand 
a good chance’of appreciating still 


further in three or four years’ time. | 


The company has worked its way 
'into a predominant position in the 
|moving picture industry in Canada. 
It continues to assimilate theatres 
throughout the country. Recently 
the company acquired the Capitol 
theatre in Windsor. 
| Famous Players now owns, oper- 
| ates, or is affiliated with about 130 
theatres, with a seating capacity of 
approximately 135,000. The com- 
pany has a substantial share holding 
in the United Amusement Company, 
which controls a number of success- 
| ful theatres in Montreal. Thé shares 
| of this company have appreciated 
substantially in the past year and 
the company is making good prog- 
ress under able management. In 
addition to this Famous Players has 
holdings in Borden Theatres of 
Windsor, and in a chain of theatres 
| in Vancouver. 

As far as moving pictures plus 
vaudeville is concerned, the theatre 
industry has never been in a stronger 
position. It is becoming increasing- 
ly difficult to produce legitimate 
plays owing to the high costs. The 
public is turning more and more to 
moving pictures for its entertain- 
ment. The development of the talk- 
ing movie serves to strengthen the 
industry’s already established posi- 
tion. 

Famous Players is well managed 
'and operates by far the strongest 
|and longest chain of theatres in 
| Canada. Earnings for the last five 
| years have shown steady increases, 
| In the last fiscal year, earnings ap- 
plicable to the common stock were 
equivalent to $2.57 a share. During 
the year all preferred stocks were 
| retired, and the only securities now 
| senior to the common are bonds and 
debentures totalling $8,000,000. 
From all angles the outlook for the 
common shares of Famous Players 
is promising. 


In presenting this our First Annual State- 


ment since the reorganization of our Com- 
pany in May last and because of the 
probable and natural unfamiliarity of many 
of our shareholders with the character of 
our business, it has been thought wise upon 
the part of your Board of Directors to 
accompany the statement with a brief out- 
line and synopsis of its history and activities. 

The inauguration of the company dates 
back to 1850, since which time they have 
specialized on quality machinery for the 
farm. Beginning with 1895 the line has 
since been confined to threshing machinery 
involving power for operation, first with 
the steam engine—a product of our fac- 
tory, but in later years replaced by the 
gasoline tractor, which has been for many 
years and is now being purchased from a 
reputable and long established American 
concern with whom we have enjoyed mu- 
tually good relationships and confidence 
since 1914, Our factory and head office is 
located at Waterloo, Ont., and covers an 
area of approximately seven acres. Labor 
conditions are very satisfactory. 

Branch houses are situated at Portage la 
Prairie, Man., Regina and Saskatoon, Sask., 
Calgary and Edmonton, Alta., as well as 
having distributing points at Lethbridge 
and the Peace River District. Our branch 
house properties are well situated, of simple 
and economical construction, and answer 
our purpose equally as well as buildings of 
more pretentious appearance. Each Western 
office is under direction and supervision of 
capable and experienced men, three of whom 
have faithfully served this Company for 
over a quarter of a century. — 

In spite of hardships of earlier years, the 
Company shows rather a unique record of 
having never suffered a trading loss in any 
one year since 1901. Reserves are more 
than ample to care for any possible losses in 
receivables. The following figures, showing 
the sales of the Company at certain periods, 
will serve to indicate the steady progress 
maintained: 

001 D.ncttncnmnnints GOaperiee 
B92 7 ccscsces 790,662.72 
BOD P scnsintainte 983,176.64 
SDT vcicccnsicisinceinnninns ASI ae ae 
1,776,246 65 
siness much in excess 
sn Ss > procured a large 
volume of new business from sources not heretofore 
open to us. Our Balance Sheet and Trading State- 
ment now presented is possibly the best lence of 


the Company’s sound financial position as well as of 
their @apacity for an increased earnings commensu- 
rate with the increased volume of business 
Yours sincerely, 
1 toes C. W. SNIDER, 
President. 
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Made of Nine Banks 


Figures of Chartered Institutions Put to Test of 
Comparative Ratios 


C. W. Scott, C.A., of Toronto, has 
again compiled for The Financial 
Post some very interesting figures 
on the comparative results obtained 
by different Canadian banks. Mr. 
Scott makes an attempt to estimate 
the rate of profits earned on capital, 
the liquid position of the different 
banks and a number of other inter- 
esting matters. Mr. Scott has com- 
piled these figures annually for sev- 


eral years. The figures for the year | 
1927 were published in The Financial | 


Post of March 2 last. 


_A year ago a banking official criti- 
cized some of the figures, claiming 
that they were not complete enough 
and for that reason Mr. Scott has 
this year added some new compila- 
tions, which, of course, makes the 
|set of figures more valuable and 
| interesting, 

The Bank of Nova Scotia is shown 
|on its capital outstanding. The fig- 
ures follow: 
Rate of Profit on Capital 
Nova Scotia 
Toronto 
Dominion 
- Imperial 
5. Royal 
- Montreal 
Commerce 
National 
Provincial 
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when all the different items of share- 
holders’ capital, including reserve 
and surplus are included: 


Profit on Capital Reserve and Profit & Loss 
| Toronto 10.00% 
Dominion 
Montreal 
Royal 
Provincial 
Commerce 
Imperial 
Nova Scotia 
National 


CRAM ne wro- 


to this method of determining the 
relative earning power of the banks. 
Some banks employ a much larger 
amount of outside capital—that is 
money ‘other than shareholders’ 
money—than do other banks and 


jas well. Therefore Mr. Scott has 
| worked out the number of dollars 
of outside capital employed by the 
bank for each dollar of its own 
shareholders money so employed: 
Outside Liabilities Employed to $ of Capital, 
Reserve, Profit & Loss 

- Montreal 

. Royal 

- National 
- Provincial 





o~ 


tm co 


Commerce 


7.90 
7.75 


| 
An interesting figure is the one 


CD-1h 
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that shows the earnings per dollar 
of money loaned out or invested: 
Earned on $ of Loans and Investments 

1. Toronto 1.29% 
| 2: Dominion 

Imperial 
Nova Scotia 
Provincial 


| 3. 1.24% 
| 4. 1.22% 
| 
"89% 

11% 


68% 


Commerce 
National 


Senes 


Bank of Montreal Has 
Allotted Its New Stock | 


From Our Own Correspondent 

MONTREAL.—The new issue of 
shares of the Bank of Montreal have 
been allotted to shareholders at the 
close of business on February 9, in 
the proportion of one new share for 
every five shares held. 

Payment for the new stock can be 


| as earning the highest rate of profit | 


The ranking changes somewhat | 


9.97% | 
9.55% 


However, objection has been taken | 


they, of course, earn profits on this, | 


9.42 | 


1.25% | Montreal 


' The figures showing the ratio of 
deposits to. capital indicates that, 
generally speaking, the larger banks 
have been more successful in draw- 
ing deposits than the smaller banks. 
The comparative figures for current 
and savings deposits are as follows: 

Deposit with Interest to $ of Capital 
Royal 

Commerce 

Montreal 

Toronto i 

Nova Scotia 36 

Dominion 4.31 

Imperial 3.85 

National 74 

Provincial 

Deposits with Interest of $ of Capital 

Montreal $19.11 

National 

Royal 

Nova Scotia 

Commerce 

Toronto 

Dominion 

Imperial 

Provineial 
_ Quick assets as a percentage of 
|liabilities are figured by Mr. Scott 

as follows: 

Quick Assets to Liabilities 

Provincial 
Nova Scotia 
Montreal 
Dominion 
Imperial 
National 
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Commerce 
Toronto 
Royal 
The ratio of bank premises to capi- 
tal is a less satisfactory figure be- 
'cause of the different methods of 
carrying bank premises accounts: 
Bank Premises to Capital 

. National 

- Dominion 

. Imperial 

- Nova Scotia 
5. Toronto 

5. Commerce 

Provincial 

Royal 

Montreal 
The Montreal, Commerce, and Royal banks 
| have subsidiary companies for part of their 
| Bank Premises carried on their books at 
| very low valuation ; if carried at a reasonable 
or market valuation, it would increase the 


SPH ee epo~ 


17 
| 8 
9 


| amounts of. their Bank Premises considerably 
|} and also increase the amount of their re- 
serves. 


All of the banks are selling in the 
‘market at above the book value of 


the shares. The book values are as | 


Ows: 
Book Value of Shares 


ls: 237.87 
223.14 
- 207.87 
| 6. National 
Montreal 
Commerce 
. Provincial 
Most of the stocks are selling on a 
|yield basis of about four per cent 
| but there is wide discrepancy be- 
tween the lowest and the highest 
figure: 
Market Value of Shares Feb. 16th. 1929 
| Market Dividend Income 
Nova Scotia $400 16% 
14% 
14% 
13% 
13% 
13% 
14% 
10% 
9% 


Royal 
Commerce 


National 
Provincial 


spread over ten equal monthly pay- 
ments between March 15 and December 
16, but shareholders have the option 
of paying for their stock in full im- 
mediately. The new stock will rank 
for dividend upon the amount paid on 
capital account on the date such pay- 
ments are made. Half of the payment 
will be credited to capital account and 
the other half to premium. The price 
of the new stock is $200 a share. 


Waterloo, Ontario 
Balance Sheet and Surplus Account as at October 31st, 1928 


Current Assets 

Cash on hand and in bank 
Notes and Accounts Receivable, less Commissions and Reserve for Bad Debts.... 2,033,252.04 
Inventories of New and Used Machinery, Parts, Materials and Work in Progress 417,226.72 


Prepaid Taxes, Insurance and Expenses.................0-. avacasdaiinastauiedconcmmecaiae esenotads 


Fixed Assets: 


Land, Buildings and Equipment in Ontario at depreciated appraisal value, p 


subsequent additions at cost, and Western 


Less Reserve for Depreciation 


8,182.48 


3,196.65 


\ 


lus 


branches at book value $ 415,777.95 


TOO NG isi issiisaisicseissscininntasiitnians cinsbinnieaeanniabinas 


Current Liabilities: 
Bank Loan : 


Dividend declared on 


BD ciciincesines 


Cc. W. 


Less Provision for F. 


>» aa? 


Approved on 
SNIDER, Director. ; 


SURPLUS ACCOUNT 
Net Profit for year, after providing for Depreciation .............00« 


‘ederal Income Tax..................-- 


“Class “A” shares payable November. 1st, 1928...-0.c..00.. 
Provision for Federal Income Taxes...........:c.casccsssssssssssecsssscornsssssseccecesssssanseosenseses 
Capital and Surplus: 


Class “A” shares, no par value............cs00+00. 
Class “‘B” shares, no par value 


erescsceseceses sveceeee 1 00,000 
ecceqeeceee cocees . 27,500 


Ne nee enaamanianemne 


‘ 


LIABILITIES 


svosencesecssatetasmnecniaentinnity SURGE 
373,255.34 
15,000.00 
23,720.36 


eeeseerce 


Authorized Issued 
60,000 
27,500 
127,500 87,500 , 
———— 3 =f) ,489,709.13 
231,159.57 


behalf of the Board. 


00% | McColl-Frontenac’s 
“| tanker has just been launched in 
20% | England. This ship will be one of 
*\the largest tankers on the Great 


SECOND 
SECTION 


FRONTENAC 
MARKETS OIL 
YEAR AHE 


Demand for Other Lines 
Well Ahead of 4 
1928 


GROSS PROFITS HIGH 


Increase of 40% Already Re- 
corded — Expansion 
Rapid in All De- 

partments © 


> 
i 


'the McColl-Frontenac Oil Compa 
are averaging about 40 per 
larger than at this time last "e 
The company’s entire output of 
and heavy fuel oil for the 
year has already been sold. 

During 1928, 100 new gas stations 
were opened. The company will 
hardly stand to benefit very ma- 


2/terially from this expansion until 


the coming motoring season. 
refinery capacity has also been sub= 
| stantially enlarged, Hence, the pre 

| pects for the company during 
| current year are excellent. 
second 


oil 


| Lakes and will ply principally be- 


‘ |tween Buffalo and Toronto, bring- 
%\ing crude oil from the mid-co 


|ent fields to the Toronto refir 
All of which means that MeCei- 
Frontenac is expanding very rapid 
and: indicates that the man 
|intends to continue expanding © 
| undertaking in the future. 
Keeps Details Secret 
| The company has not annour 
ithe total number of gas 
which it owns and operates. Dot 
| less the reason for this lies in 1 
secretive policies adopted by. } 
cther oil companies in Canada. 
is known defmitely that the’s 
|few months will witness a fu the 
material. expansion in the numbe 
of stations in operation, but no 
nouncement been made tou 
ing the location of the new 
outlets for McColl-Frontenac. 
Should McColl-Frontenac 
its expansion policy publicly, 
less competing organizations 
endeavor to purchase suitable 


Bme’ 





Earnings Satisfactory 

The fiscal year ends January 
No official or semi-official an 
——— — on 
mon shares during the 
available, but The Financial F 
learns that earnings on the comm 
stock have been at a satisfactor, 
level, despite the steady expa 
which the company has underta 
| since its iriception, ; 

Whether or not McColl-Fronten 
will make public its annual 
or rather its annual balance sheet ~ 
and income figures, seems to be a 
question. There can be no 
that those controlling the destinies 
of the undertaking favor the pube 
lication of the annual _ statemer 
This policy has always been folle 
by those behind McColl-Frontenace 
with other companies which the 
have publicly financed. 3 

The other large oil one 
Canada, though, have not f red. 
the modern trend of taking their 
shareholders into their confidence 
and making the shareholders a 
quainted with as much as possit 

(Continued on page 16) 


| intended to expand. 


ZOUL 


Waterloo Manufacturing Company, Limited 


$2,463,857.89 


394,486.51 
19,500.00 


$2,877,844.40 
cee 


$1,156,975.70 


1,720,868.70 
$2,877,844.40 


A. T. THOM, Director. 


ee ~- 


Interest paid under purchase agreement and dividend on Class “A” 


Surplus as at October 31st, NN ccietirinitatnitiia catia: 


We have audited the books and accoun 
and hereby certify that we have obtained all the information and explanations we have 
drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, according to the best of our information 


Sheet is pr 
and the 


No 
cha:ging the end of the fiscal 


Shares for six months ending October 31st, 1928 .......cc0ssssssess canal 
Proportion of Deferred Charges written off...........ccccsecssssssseses 


seewsces. 


AUDITORS’ CERTIFICATE 


rly 


ts of The Waterloo Manufacturing Company, Limited 


, for 
required, and that 


anations given us, and as shown by the books of the Company. 
THORNE, MULHOLLAND, HOWSON & McPHERSON, 
Chartered Accountants. 


= $23,500.00 
38,055.53 
6,522.97 


(Year ending October 31st, 1928) 


$299;238.07 


68,078.50 


$231,159.57 


the year ending October $ist, 1928, 
» in our opinion, 


ince 


‘oTz.—Owing to November and December being large collection months, the Directors have passed a resolution 


year of the Company from October 3ist to December 31st. 


Collections from Notes Receivable for November and December, 1928, amounted to $367,418.61 and Ilabilities 
have been substantially reduced. 
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COMMON STOCK 
"YIELDS DECLINE 


_ BELOW 3% MARK: 


Changes Closely Portray | 


Trend of Popularity 
of Groups 





Many Stocks Yielding Below | 


Two Per Cent. Have Dis- 
counted Future for 
Some Time 





_  Frem Our Own Correspondent 

MONTREAL — The number of 
minor breaks in the stock market 
during the past month or two, has 
given rise to the general belief that 
stock values are somewhat lower at 
present than they were at the end 
of last year and that there has been 
a corresponding decline in yiclds of 
dividend paying stocks. 

While the average investor is not 
interested in the yield received on 
ne, erected being vortent to 
take yield in market appreciation 
of his stocks, the yield is of prim- 


7 importance to a large number of 


rs. 
Drop, in yield 
It is interesting to note, therefore, 
yield of some 70 
industrial and public utility dividend 
common. stocks, listed on the 
exchanges, career from 
3.16 per cent in December to 2.99 
per cent last month. 

Fifty industrial common stocks 
were yielding 3.07 per cent in Janu- 
ney and 3.24 in December fourteen 
utilities yielded 3.32 percent in Jan- 

> 3.43 per cent in the pre- 
month and 6 companies 
located abroad had average yields 
of 2.09 per cent in January and 2.40 
per cent in December. 

The manner in which yields have 

d in the various groups of 
‘industrial stocks is fairly indica- 
tive of the ye following. The 
average yield of five iron and steel 


"stocks, for example, fell from 3.20 


per cent in December. te 3.07 per 
cent in January. Four pu'p and 
paper stocks declined from 5.39 per 
cent to 5.12 per cent. For three 


—. milling stocks the average yield fell 


from 4.42 per cent to 4.31 per cent; 


| for six textile and clothing it rose 








ape 50S per cent to 5.26 per cent., 
for:three oil stocks it fell from 1.80 
aoe to 1.58 per cent., for eleven 
sat and allied products it fell from 

per cent to 3.21 per cent, for six 


_ beverage stocks it rose from 3.15 per 
, Sdioel 3.22 per cent and for twelve 


ellaneous it fell from 3.78 per 


- cept to 3.40 per cent. 


Utilities Show Strength 
puon domestic utilities the yield 
of C.P.R. fell from 4,20 per cent to 
4.00 aed cent, for two telegraph and 
telephone stocks it fell 4.84 per cent 


4 » 4.75 per cent, for eleven power 
Sa troche Pe 


m ‘stocks it fell from 2.49 
i cent to 2.45 a cent. 

ysis of the returns clearly 

the changes which took 


in the public estimation of 


common stocks between December 
and January last. The lower yield 
for iron and steel stocks is readily 
understandable in view of the large 


» Machinery manufacturing, 


a etc., which is taking place al! over the 


_ amount of new building, sere | 


i 


‘Papert Stocks Back? 
_ On the other hand the lower yield 


in the pulp and paper stocks is of 















i 














t significance, thought it is 
ul if this can be taken as an 
indication that this group of stocks is 
coming baek into public favor. The 
settlement of the question cf the 
of newsprint ‘undoubtediv was 
rgely:responsible for the higher 
price of pulp and paper stocks. 
There are investors who 
have the utmost faith in the future 
of the pulp and paper industry and 
the increased buying in January, 
with its resultant higher prices and 


lower yields, may be the turn in the 


market which many have looked for 
in the past year. . 

The decline in the value of textile 
and clothing and beverage stocks is 
of more than passing importance. 
With the exception of the alcoholic 
stocks, the latter group kas been 
under a cloud for many. months. The 


frequent entanglements with govern- 


ment regulations have bui!t up a 
distrust of this type of stock, which 
has tended to keep stock values at a 
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Business in Force 


THE ASSETS of 
$4,772,565.47. 


¢e 


company is vital. 


OE 


being in excess of 


Guaranteed Low Net Cost 


policyholders ‘are 


HEAD OFFICE ° 


3. INTEREST RATE — The rate of i 
was Satisfactory, being 6.80%. 
4. INVESTMENTS — The 


and non-speculative. Its bond holdings 
worth $106.38 for each $100.00 of cost. 
loans to policyholders 


insurance and annuity 
of general surplus, the 
provision for future profits t 
6. SURPLUS — Surplus funds, s 
values not included in Statement, 


Other noteworthy features are: A consistent] 


Buys Latin Americans |SHERWIN PAINTS 





E. B. McDERMID. 


managing director of Royal Financial Cor- 

poration, Vancouver investment banking 

house, the first to secure Latin-American 
bond issues. 


lower level than their earning power 
would justify. 

The higher return on textile 
stocks is a reflection of the un- 
settled conditions in this industry, 
arising from foreign competition, 
changing values for raw cotton, etc. 
The average yield on the six stocks 
in this group, namely 5.26 per cent, 
is higher than in any other section. 


Have Discounted Future 
It is not possible to determine with 


SPLITS SHARES 
FIVE FOR ONE 


; 


New Basis Should Result 
in More Active 
Trading 
From Our Own Correspondent 
MONTREAL.—The long expected | 
split in the shares of Sherwin-Wil- 
liams has been approved, and the 
proposal will be submitted for rati- 
fication by shareholders at a special 
meeting to be held shortly. There 
are at present 40,000 common shares 
outstanding, having a par value of 
$100 a share. It is proposed to split 
these shares on the basis of five new 
no par value shares for one old share. 
When this arrangement is put into 
effect, the company will have 200,000 
shares of no par value outstanding. 
Sherwin-Williams has been a rich 
man’s stock for some time past, and 
the proposed split will result in a 
wider distribution and more active 
trading in the shares. There has been 
little activity in the shares lately; 
recent transactions have been in the 
neighborhood of 200. The high for 
the current year was 235, and the 
low, 185 
Dividends on New Shares 
No announcement has yet been 
made regarding dividends on the 
new no par shares, Since 1920, 6 
per cent. has been om regularly on 
the old stock. On this basis, the new 
shares would be entitled to an annual 
dividend of $1.20. However, in view 
of the excellent earnings of the past 
three years, it is not unlikely that the 








any degree of accuracy just how far | dividend on the common shares will 


the stock markets have discounted 
the future earning power of the 
companies whose stocks are listed. 
There is no common yardstick. Com- 
parison with bond yields is not 
altogether satisfactory. There is no 
doubt, however, that the investor 
buying common stocks primarily for 
yield will, in some instances, have 
to wait a long time before he gets 
a return commensurate with the 
capital involved. 
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| Stability and Progress 


Evidence of the outstanding financial position 
the Sovereign Life Assur 
Statement, which shows as follows: — 


1. THE INSURANCE ISSUED 


amounted to $26,912,000.00. 
the Company 


investment policy of 


The investments of the Sovereign Life are sound 
at the end of the year were 
comprise almost 9390 ut hee loved aoe. 

s % 0 e Invested assets. 
5. POLICY DIVIDENDS — Over and above regular reserves for 
obligations of $3,839,696.00, and exclusive 
Company has definitely set aside as extra 
0 policyholders the sum of $301,297.95. 
pecial reserve and permissible excess 
r amount to 15.7% of the Assets 
legal requirements by $749,950.96. : 


Premiums—Liberal and 


THE SOVEREIGN LIFE ASSURANCE 
COMPANY OF CANADA 


WINNIPEG, CANADA 


















HEN you go abroad carry 

a Letter of Credit from the 
Imperial Bank of Canada. This 
letter enables you to draw funds 
in any country, and in any cur- 
rency—dollars, pounds, francs, 
etc.—to the required amount. 


Take along also a few Travellers’ 
Cheques. They will be conveni- 
ent when you are not in reach of 
a bank, and are honoured in all 
countries without question. 


Letters of Cfedit and Travellers’ 


Any branch of the bank will give you 
painstaking and dependable service. 


IMPERIAL BANK 


OF CANADA 


Assets of Over One Hundred and Fifty Millions «sen 


7A SLPS AI ea ee 


ance Company is apparent from its 1928 


exceeded that of 1927 by 40%. The 
are growing rapidly, being now 


nterest earned on invested assets 


y Favorable Death Rate — 
Progressive Policy Contracts. 


Quality of business and maximum growth consistent w 
the dominant aims of the Company. 


be increased during the current year, 
perhaps to the $2 a share mark. 

The last fiscal year of the company 
ended on August 31, 1928, and the 
statement for that period revealed 
earnings equal to 13.30 per:cent a 
share on the company’s present out- 
standing common stock, which com- 
pared with 8.84 per cent in the pre- 
ceding year and 9.53.per cent in the 
year ended August 31, 1926. 

Constructional activity in Canada 
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THE FINAN 


has been responsible for a growth in 
the sales of the company’s products, 
and it is thought that earnings for 
the current year are entirely satis- 
factory to date. The company has no 
funded debt. Preferred stock to the 
value of $3,440,000 is the only secur- 
ity senior to the common shares. 


GENERAL TRUST 
EARNINGS GOOD 
IN INITIAL YEAR 


New Organization Away 
to Good Start—Profits 
$32,216 





From Our Own Correspondent | 

MONTREAL. — Net profits of 
$32,216 were shown by the \Gencral 
Trust of Canada for the financial 
year ended February 31, 1928. This 
company was incorporated originally | 
under the name of Credit Générale | 
du Canada. 

Operating results of the General , 
Trust of Canada for the year may be | 
considered as satisfactory. The as- 
sets of estates, trusts and other ac- 
counts under administration repre- 
sent $4,410,607 and the investments 
made by the company for its custom- 
er account amoent to $1,677,000. 

At the beginning of its operation, 
the General Trust of Canada had at | 
credit of profit and loss account a' 














| the year. 





CIAL POST 


sum of $6,647 and a special reserve 
fund of $2,538, The abandonment by 
the original shareholders of their 
right to certain fully paid shares 
added to the credit of this account 
a sum of $14,000, so that when the 
capital was. offered for subscription, 
the company already had a surplus 





| of $23,186. 


Gross Receipts $61,964 


The gross receipts for the year 


' amounted to $61,964 and the expenses 


of management and reorganization, 
to $31,748, leaving a net profit of 
$30,216. After deducting $12,332 to 
provide for the interest on the paid- 
up capital, there remained a balance 
of $17,884 to which was added the 
surplus available at the beginning of 
The surplus at credit of 
profit and loss account was thus 
brought to $41,070. 


Good progress was made during 
the year in paying up the subscribed 
capital of the Trust, which amounts 
to $1,100,000 of preferred shares. It 
was payable in four quarterly instal- 
ments two of which falling due in 
1928 and two others on January 2nd 
and April Ist, 1929. Installments 
naid and the sums paid by anticipa- 
tion as at December 31, 1928, amount- 
ed to $789,803. 








Asbestos Corporation 
Starts Its New Mill 


From Our Own Correspondent 

MONTREAL.—The Asbestos Corpor- 
ation began to operate its new milling 
plant in January. The new mill handles 
4,000 tons daily from the Beaver and 
Consolidated properties. It is operated 
entirelly electrically. Electric power 
is used also. entirely in the operation 
lat the two pits. In addition, the mill 
|has an ore storage capacity, so that 
any delay in mining operations will 
not hold up production at the mill. 

Some time ago, the Asbestos Corpor- 
ation purchased a power site which 
later was sold to Shawinigan Water 
and Power. At the time of this trans- 
action, there is no doubt that Asbestos 
Corporation’ must have made a very 
satisfactory power contract with Sha- 
winigan. Hence, power costs must be 
low. This coupled with the lower oper- 
ating costs of the new mill, should 
tend materially to reduce operating 
costs during the current year. 


Dominion Coal Payroll 
Greatly Above Average 


From Our Own Correspondent 

MONTREAL.—Increased local and 
central Canadian demands for its coal 
with consequent expansion of opera- 
toins, is reflected in the pay roll fig- 
ures of the Dominion Coal Company. 
The aggregate sum paid out at the 11 
Dominion Coal Company’s plants for 





THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 


Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust Funds which may 
also be depusited in the Company's Savings Department. 
Money loaned on Firat Mortgages including building leans. Applications invited. 


A. M. SMART, President 





T. H. MAIN, Manager 


the week of February 16th amounted | dred thousand tons of-coal wefeg 
tv over $190,000. This is the highest | ped up the St. Lawrence/to dis OO 
weekly payroll reported since last No-| points and the reception of the Me 


vember. | time coals by these 
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There is no doubt that the company | sidered to he satisfectory el ava ae MMO) 
profited considerably from the low rate | understood that arrangements dit y me 


to the central Canadian markets in-|ing made to su 
stituted early last year. Several hun-! larger quantitie 






































~ 





Hodgson 


TORONTO 
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Limited 
Investment Securities 


252 Notre Dame St. W., Montreal 


Telepnone MArquette 6164 
. 7) St, ew 


NVENTIONS PATENTED: 


TRADE MARKS and DESIGNS Re 


YOUR INQUIRY IS SOLICITED 


W. IRWIN HASKETT, 12 Elgin Street, Ottawa, Canada, 


SOLICITOR OF DOMESTIC AND FOREIGN PATENTS 


JinckEy, MEGGESON: 
STOCK BROKERS 


Members:Montreal Stock Exchange. 
Members:Montreal Curb Market. 





TORONTO 


ACHINERY IN BUSINESS | 
soon will make pen and ink methods | 
as obsolete as the cAutomobile has ¢ 


made the horse and buggy 


Vy navER the saving of time, effort and 
money is necessary, machine methods are 
replacing hand work. 


Business offices are looking for easier, quicker, 
surer ways of doing things. 


They want better systems for the handling of 
money. Better methods of accounting and 


analysis. 


They want permanent, printed records that ren- 


handled. 


—many Municipalities— 
—Public Utilities— 


—Banks— 


—Chain Stores and— 


—Transportation Systems— 


der information not based on human calculation. 
They want information quickly—on any phase or 
department for any period of time. 


National Cash Register products are doing these 
things wherever records are kept and money 


All the larger Department Stores in Canada~ 


—depend on National Cash Register equip- 
ment to give them swift and accurate 
control of cash and records. 


The machine age of business has come. . But for 
almost half a’ century before its arrival, The 
National Cash Register Company was preparing 
by invention, research and study, to supply its 
equipment. 


Would such economies be worth while in your 


business? 


THE NATIONAL CASH REGISTER COMPANY _ |. 
OF CANADA, LIMITED 


Offices in all principal cities 


Toronto Sales Agent: 


G. F. ROGERS, 467 Bay St. 


~ 





National Cash Register 


National Cash Register 


National 


products 
in the retail store 





products 
in the office 





Cash Register 
for transportation lines 


products 


ADelaide 3471 


pply this market 
S next year. 


—— ASBE, 
Brothers & Co. 
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y-Harris Co. reports profits 


5 : ’ r share available for divi- 
son the common stock after all 
* dions for the year ended No- 
- 30, 1928, Sates “es -s 

: 4 , » previ ous year an “ or 
gistered ended November 30, 1926. 


$835,218 received in the 

“of assets during the year the 
for 1928 was the equivalent of 

= ner share, or less than in the 


ttawa, | 
TENTS’ Canada 


pus years. 
te published first on 
7 18, 


> y Sabra resulted in a drop in 

| &  @p watket value of the shares. It 
ww Mh be asserted ~ een oF 
MO | “asons that the profits shown would 
coe ot less than 154.50 per share and 

yige. , repo coming from appar- 
. ‘well informed sources, pre- 


@ $6.50 per share. 


s.of the report, however, 

‘eusited in @ change in the feeling 

ts the market, with the result that, 

‘the afternoon sessions, the stock 

wared much of the loss it had 

sd on poniey morning. The 

3 sation shows that the manage- 

want has lost none of its well known 

Hil in providing reserves for all 
anner of contingencies. 

’ the general appropriation 

of % for depreciation, there 

ga special reserve of $1,544,454 

the purchase price of 

Case Plow plant acquired during 

r, making reserves for depre- 

ion total $5,827,959. Factory 

‘buildings and equipment stand 

-balance sheet at $11,200,746, 

¢ which the company has set 

rt bs of $5,004,842, or 44 per 

. A year ago, factory lands, 

ings and ree — at $8,- 

against which depreciation 

charged to the amount of 

: 3, or approximately 35 per 

pent. Se branches now stand in 

the balance sheet at $3,270,941, 

against which depreciation has been 

to the amount of $823,107, 

g2 percent. A year ago, this item 

at $2,883,089, and the reserve 

tiation under this head was 

8, or 24 per cent. 

Fixed Assets Higher 

assets are increased $2,- 

, while the capital liability is 

$233,200, the difference hav- 

t-been paid principally out of | 


increase is due to the acquisi- | 

the J. I. Case Plow Works, at 
ane, Wis., to the establishment of | 
ant at Westher-~. em *h- - 
ts of Cologne, Germany, to th 


tion Of an aual.ioude. o-... 14 


ELGIN 6448, 


DEANS & CO. 
CANADA, LTD. 


| Inve: tment. Securities 
. 350 Bay St., Toronto 


Fe Write for our Offerings 
CKSON, JOLLIFFE 


=: end Company, Limited 


INVESTMENT SECURITIES 
BAY STREET 


PR.4.McDougeld J. B. McArthur 
_ Government, Municipa: 
and Corporatior 


~& | D.J.McDOUGALD & CO. 
| __ Trusts and Guarantee Bidg. 
°32 BAY STREET ELGIN 2278 
ae: TORONTO 
tou Rystaee Porssnstiy Advise as to 


Hume Cronyn, President 
London. 
2.0. McCortoce, 1st Vice-President 
t. 


J, Kerr Fiske, 2nd Vice-President 
Tr ™- Toronto. 
/ CM. Bowman, Chairman of the Board 
Southampton, Ont. 
L. J. Brerruavrr, Kitchener 
W. G. Watson, Toronto. 


Sm Lower Gouin 
Montreal, Que. 


Major- 
Hox, $C Newser, KC, 
ilton, Ont. 
. Louis La Course Lane, Kitchener. 
~ Gtyx Osuzr, K.C., Toronto. 
T. A. Russext, Toronto. 

Hon, J. Fre. Fraser, Halifax. 
Teac Prretapo, K.C., LL.D., Winnipeg 
W. J. Buaxe Witson, Vancouver. 

E. G. Lone, K.C., Toronto. 


—oo>— 
Officers 


W. B. Sowrrvitre, ALA, 
General Manager. 


being 3 the name of the Massey-Har- 
PER SHARE ris Co., with head office at Racine 
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THE FINAN 


| the French plant at Marquette, near profit and loss for the last three | C ARLING’S BREW. 


Lille, and the building of a new 
warehouse at Regina. The United 
States business is now carried on 


years: 


1928 


and factories at Racine and Batavia, 
N.Y. The name of Case Plow Works 
and certain other assets were sold t 

the J. I. Case Threshing Machine Co.|| Less 


Add other inc. 835,2 


INCOME AND SURPLUS ACCOUNT | 
Years Ending November 30 . 


Net earnings 4,072,915 


4,908,133 


Depreciation 708,120 


| REPORTS PROFIT 
soto, $2.60 PER SHARE 


——— 


3,005,220 Price Cutting Among Ex- | 


1927 


$ 
3,866,601 
18 


3,866,601 


686,630 600,245 


CIAL POST 
of Quebec is growing and that the 
shipment of the beer and ale in bulk 
to Montreal in specially constructed 
cars holding 6,000 gallons will save 
cost of distribution in that commun- 
ity. The bottling plant is now in 
operation. 
Exporters Cut Prices 

Mr. Burns says that, contrary to 

belief, the bulk of the profits of Car- 


Profits 


Less: 
Depreciation 
Income tax 


fiscal periods since the shares seréee'| 

offered to the public in June, 1927: | 
Profit and Loss Account 

Years Ending December 31 


1927 
$358,970 | 


1928 
$607,795 


51,200 | 
18,892 | 
74,530 | 


$214,348 | 


101,243 
36,278 
49,961 


$420,313 


The United States company assumed 
the 5 per cent first mortgage bonds 
of the Case Plow Works totalling $1,- 
029,000 and of these $195,800 are 
|held in the treasury, there being 
$833,200 outstanding. The company 
in the course of the year redeemed 
$600,000 of its own mortgage bonds, 
the total now outstanding being $11,- 
400,000. 

’ Bills and accounts receivable now 
stand at $16,928,913, compared with 
$12,767,469 a year ago. In neither 
| year did the company take into ac- 
count accrued interest of approxi- 
mately $650,000 and $600,000 respec- 
tively. It is understood that collec- 
tions have been exceptionally good, 
so that the increase in the total is a 
| reflection of the increased business 
| enjoyed by the company. 


Working Capital Higher 


| Inventories also are up consider- 
‘ably, the item now standing at $25,- 
| 830,738, compared with $24,821,425 
| & year ago. Prepaid items are down 
ifrom $426,197 to $222,719. Total 
current assets are $43,603,154, com- 
| pared with $38,271,052 a year ago, 
an increase in current assets of $5,- 
332,102. 

| Current liabilities also are greater. 
|The item now stands at $5,984,342, 
| compared with $2,305,07 

an increase of $3,679,266. This: in- 
| cludes a bank loan of $1,900,000 and 
|is due, says the report, to a large 
extent to relatively greater outlays 
for material and labor in connection 
with 1929 production. 

Increase in working capital or net 
current assets, is $1,752,836. As at 
November 30, 1928, the working 

|eapital stands at $37,718,812,. com- 
pared with $35,965,976 a year ago. 


Sales Grow 15 Per Cent 


The report, signed by J. N. Shen- 
stone, president, and T. Bradshaw, 
general manager, states that sales 
were up 14.85 per cent over the pre- 
vious year, constituting a record. The 


Interest ... 854,347 


220,000 


685,558 
161,320 


193,151 


provision 340,306 
Pension fund 47,840 


Net profits .. 2,710,918 
Less approp. : 
Pref. divs. . 
Pension fund - 


2,177,174 2,011,824 


846,293 846,293 846,293 


862,349 


1,149,475 
2,359,883 


3,509,359 


Surp. for year 1,858,680 
Add pr. surp. 5,123,418 


Bal. car. for. 6,982,098 


1,302,981 
73,820,439 


5,123,418 


t Differs from 1926 total, as 1927 figures | 


are for Masgey-Harris and subsidiary com- 
panies, 

Six Years’ Earnings— 
Year Earnings 
$1,120,937 
1,065,180 
3,007,682 
3,005,220 
3,866,601 
4,908,133 


es Surplus 


818,710 
2,359,883 
8,509,358 
5,123,418 


seeeeee 
seeresee 


846,293 
*852,239 


“Includes $5,945 adjustment in P. & L. 
account. 

At the annual meeting, to be held 
on February 28, the shareholders 
will be asked to approve by-laws 
which will authorize the directors to 
issue the additional shares (about 
17,000 of common and 17,000 of pre- 
ferred) under such terms as they 
may determine, and to authorize the 
establishment of a savings system 
for employees. No details of this 
plan are vouchsafed, but it is under- 
stood that employees will be given 
an opportunity to buy shares in the 
company under favorable terms, 


200,000 
100,000 


$ 750,153 | 


6,982,098 | 


| porters is to be 
| Eliminated 


Carling Breweries had net profits, 
' after depreciation and income tax, of 
; $420,313, or $2.60 per share, in the 
year ended December 31, 1928, com- 
pared with $214,348 or $1.34 per 
'share in the previous period from 
June 11, 1927, to December 31, 1927. 

The company paid $80,003 in divi- 
dends in 1928, but dividends of $2, or 
$320,014 in all, were declared on 
January -10, payable January 20, 
making $2.50 per share paid for the 
| year 1928. 
Balance sheet as at December 31 
| showed cash on hand totalling $202,- 
| 221. Inventories and accounts re- 
ceivable brought current assets to 
$983,121, compared with $882,940 a 
year ago. Current liabilities were 
$264.526, compared with $375,168, of 
which $80,003 was for dividends, a 
year ago. 

Quebec Volume Grows, 

| Fixed assets are increased from 
$1,382,450 to $1,609,268. A deferred 
liability is $56,357 for purchase of 
the Montreal property, $200,000 hav- 
ing been spent in the last year on a 
bottling plant in that city. The re- 
serve for contingencies is up from 
| $74,350 to $124,491. / 
Carling Breweries is without fund- 
| ed debt, and the only capital liability 
|is represented by the 160,003 shares 
of ordinary stock. 

The report signed by Charles 
Burns, president, states that the 
company’s business in the Province 


| 
| 





The ' 
Protective Association 


sales were about evenly divided be- 
tween foreign and domestic business, 
thus indicating a greater proportion- 
ate increase in domestic business 
than in other recent years. 

It is stated that cost of production 
bas increased but that the price to 
the farmer has been increased. The 
added cost of manufacture is due to 
the incorporation of improvements in 
the implements and to the more rug- 
ged construction required for imple- 
ments built for tractor haulage. 

It is intimated that there will be 
heavy capital expenditures during 
the current year. Considerable equip- 
ment still is required for both Euro- 
pean plants as well as for the trac- 
tor plant at Racine, Wis. 

Following is the comparative 


of Canada 


BALANCE SHEET 


as at 3lst December, 1928 


ASSETS 
Cash in Banks and on hand ...... Rss 
Cash in Agents’ hands for Travelling Expenses....... 547.73 
Agents’ Net Balances for Outstanding Premiums..... 14,479.33 
Bonds and Debentures at Book Value vecccee 2h0eet ee 
Accrued Interest thereon 2,826.77 
Office Furniture .. sehnw ne sccsccce | ©6<LCRRS 


$314,125.16 


$ 53,893.62 


LIABILITIES 
Claims Outstanding — known or reported, 
proof not fyled: 
sewnee eeee$ 12,627.67 


Accident 
, 28,389.38 
ae 41,017.05 


2,716.63 


7,500.00 
99,405.16 


Accrued Salaries .....sessees: 
Reserve for Taxes 
Reserve for Unearned Premiums—100% 


Capital Stock: 
Authorized ........006 Sanrio spaseanee $ 50, 


Issued—fully paid .... 50,000.00 


Profit ond Loss Account: 
Balance per Statement attached .......... 


seseeee 113,486.92 
$314,125.76 


E. E. GLEASON, J. G. FULLER, 
President and General Manager. Asst. Mgr. and Secretary. 


Audited and found correct.—RITCHIE, BROWN & CO. 


WESTERN HOMES LIMITED 


MORTGAGE INVESTMENTS 


2nd Floor, Lombard Building, Main and Lombard 
WINNIPEG, CANADA 


Capital Authorized ...................- $5,000,000.00 
Capital Subscribed ............... 3,196,700.00 


Capital Paid-Up .........sseseerseees 1,190,943.79 
As at December 3ist, 1928. 


Sk ae eee 
Less: 
Dividends 


ling Breweries does not come from 
the export business. He says that 
elimination of this business would 
not interefere materially with the | Surplus for year 
profits of Carling Breweries. Po 

There has been price cutting in the | 
export business in the last year, but 
it is believed that this will have been 
eradicated by agreement between the 
exporters and that violation of this 
agreement will mean severe penalties R 
tc the offenders who are convicted 
before a tribunal to be organized by 
the exporters themselves. 

All the Quebec breweries and some 
of the Wester. breweries now are 
seeking business in the Ontario mar- 
ket. Mr. Burns says that the On- 
tario market could be supplied by 
ket. Mr. Burns says that the On- 
tario only two days of every month. 
_ Bu he hopes that there will be an 
increase in consumption of malt bev- 
erages in Ontario. He points out that 
Quebec consumption has increased 
from 6,000,000 gallons per year to 
30,000,000 gallons per year since the 
introduction of government control 
in that province in 1919 and he be- 
lieves that a similar expansion in 
business is in store for the Ontario 
breweries. He declares that, as Car- 
ling Breweries is efficiently and 
capably managed, the companies will 
get a great portion of any increase 
in the Ontario business. 

Following is the profit and loss 
account of this company for the two 


STOCKS and BONDS 


Bal. carr. forw. 
tablished 


shortly under 


slaughter. 


breeding of better cattle. 


Royal Bank Bidg. 
MONTREAL 


80,003 


$340,310 
54,340 
$394,650 
Plan Beef Grading 

Beef grading in Canada will be es- , 
regulations 
framed by the Dominion Government, | 
. S. Hamer, chief of cattle division 
of the Department of Agriculture. The | 
proposed system will be a voluntary 
; one and will be confined to munici- | 
pelities with facilities for inspection | 
and grading at the time of the | 
The aim in view is the | 
stabilizing of the market and the | 


160,007 | 


$ 54,341 | 


a. 2 


$54,341 


— | 


Timel: Investments 


Williams, Partridge 
& Rapley, Limited 


860 ST. JAMES ST. W., MONTREAL 


C. T. FILLAN & CO. 


Investment Securities 
Financial Agents 


Telephone Lancaster 0217-0218 


Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on Conservative Margins 


Private wire connections, New York, Montreal, Toronto 


OSLER, HAMMOND & 
WINNIPEG A 


Investment Securities 


Sweezey & Co. 
LIMITED 


210 St. James Street Vest 


N ewman, 


The 


Montreal 


ANTON LIMITED 


Willison Neely Corporation 


; Limited ° 
DEALERS IN 


Canadian Government, Municipal and 


“Dollar for Dollar” Bonds 


CANADIAN Paciric BUILDING - 
MONTREAL LONDON HAMILTON 


1929 will witness the full realiza- 
tion of this development through- 
out the industry, with Marmon as 
one of its established leaders 


All engineering might well be di- 
vided into three phasgs. Three dis- 
tinct problems have been met and 
solutions found. 


Toronto 
OTTAWA 


G. M. Williams, President Mar- 
mon Motor Car Company, who 
predicts that the straight-eight 
will soon make its appearance in 
all important price fields. Under 


To Buy or Sell 


without a Broker 


Were there no brokerage houses, what con- 
fusion would result in the world’s business!. 


Governments, public utilities, industries striving to raise 
capital by private solicitation and sale of securities—individuals 
blindly seeking other individuals when they wz ted to buy or 
sell securities—no protection for investors save by their in- 
dividual efforts and personal investigations of enterprises— 
non-standardized prices for staple commodities and for securi- 
ties—a slowing up of commerce .. « « 


Brokerage houses have become an integral part of the com- 
mercial world, responsible for much national and industrial 
development, an aid and safeguard to business enterprises and 
individual investors. 


This brokerage house offers unusually wide facilitiese—twelve 
oftices — membership on five exchanges — private wire con- 
nections with leading financial centres—the advice of officers 
of long experience. 


JOHNSTON 
anv WARD. 


STOCK BROKF™* 4°" POND DEALERS 


14 King St. East, Toronto 
Royal Bank Building, Montreal 


MEMBERS: Montreal Stock Exchange, Torente Stock Exchange, 
Montreal Curb Market, Winnipeg Grain Exchange, 
Chicago Board of Trade. 


GEORGE A. FULLER COMPANY 
OF 7 


CANADA LIMITED 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 


the light of a great new popularity 
among all classes of buyers. 

The straight-eight is not new in 
the higher-priced cars—they have 
to be eights in order to sell. It was 
not until recently, however, that the 
straight-eight found its way into the 
medium or six-cylinder price fields. 

Putting the straight-eight in the 
medium price range is one of Mar- 


A Record of Substantial Growth 


The Story in Figures Since Business Began in 1915 


Capital Subscribed ........... $182,800.00 $1,204,700.00 
24,581.53 
36,613.93 


Capital Paid-Up 

* Assets es 
Deferred Profits, Surplus and 
Reserve : 


PROGRESS IN 1928 

Increase in Subscribed Capital.... $279,700.00 

Increase in Paid-Up Capital 89,765.04 

Increase in Assets 105,353.96 

Increase in Deferred Profits, Sur- 
plus and Reserve 

Collected on Mortgage Accounts. . 


62,558.06 
262,141.25 


1928 
$3,196,700.00 
1,190,943.79 
1,389,000.73 


177,857.78 


1915 1920 

337,469.15 
362,233.19 
4,741.62 24,148.52 


PROFITS FOR 1928 


Profits for 1928, after providing 
for taxes and all expenses, with 
surplus cartged forward from - 
previous ye, total -- $118,862.56 

Appropriated as follows: 

Dividends and Income 
$51,393.45 


40,000.00 
27,469.11 


eeeeeee 


Surplus carried for- 
118,862.56 


The first was to make the auto- 
mobile dependable. This was done 
with the four-cylinder motor. 

The second was to make it more 
powerful and easier to drive. This 
was done with the six. 

The third phase has been to make 
the automobile smoother—to make 
it effortless and the driving of it an 
unnoticed task. This has been done 
with the straight-eight—the third 


Mr. Williams’ direction, Mar- 
mon for more than two years 
bas concentrated its entire pro- 
duction on the straight-eight. 


and greatest of all automobile de- 
velopments. 

Just as the six gradually succeeded 
the four—so also is the straight-eight 
now coming with giant strides into 


mon’s greatest achievements. _ 

For more than two years now 
Marmon has produced only straight- 
eights. By concentration on this 
type, costs have been lowered. As 
a result, Marmon has a straight- 
eight at the price of a six. This 
engineering and manufacturing 
achievement has been realized in 
the new Marmon 68, which sells in 
the medium price field. 


MARMON- 


UNDER THE DIRECTION OF G. M. WILLIAMS 


MARMON MOTOR CAR-COMPANY, INDIANAPOLIS, INDIANA, US.A. 


H.M.Coox, ALA, FAS, 
i Ripenes, | A LA, F.AS 
Comptroller. 

J. M. Lae, ALA. F.AS., 
Actuary. 
iF. Honssercer, M.D., and 
Mesto Sree 

R. L. Suretps, M.D., 
a Medica Divecter l d S l ll I P l 
Te Sen ARGUE BROS., LTD., General Agents, WINNIPEG ORT: ater ater it: cone Fentpeetinnt fe ieinte 
Solicitors, aaa 9 


Jes ; has maintained an unbroken record for 14 years of operating without 
py egg thom dollar of its capital and has also maintained its record of profits, 
the net earnings for the past year exceeding 8%. Exceptional progress has been made 
in every department. Interest on mortgage accounts collected in 1928 equalled 95% 
of the amount charged and exceeded the amount collected in 1927 by more than $7,000.00. 
The company’s invested funds of over one million three hundred thousand are protected 
by mortgage securities conservatively appraised at over $2,750,000.00. 

WILLIS ARGUE, Managing Director. 
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NEW OLDSMOBILE 
AT LOWER PRICES 


proved Performance 
for Car 
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have been retained. 


OFFERED PUBLIC 


Manufacturers Claim Im- 


Advanced styling and improved 
performance are the chief claims 
made by the manufacturers for the 
1929 refined Oldsmobile, which is 
being introduced this week-end at 
lower prices. Some improvements, 


not of a radical nature, have been 
made, while the symmetrical lines, 
silenced chassis and powerful motor 





| 


| Canadian Surveyor 
is Marmon President 


Man Who Followed Dog-Team in Far North is 
Head of Successful U.S. Motor Company 


enjoyed by an executive of the auto- 
mobile manufacturing industry is 
that of G. M. “Monte” Williams, the 
youthful Canadian president of the 
Marmon Motor Car Company. His 
rise to emtnence from an obscure ex- 
plorer and surveyor in the service of 
the Canadian government furnishes 
a tale pregnant with interest and 


Seven standard models now com- | ©°0F. 


prise the line of body types—a lan- 
dau sedan, four-door sedan, two- 
door sedan, sport coupe, business 
coupe, sport roadster and sport 


> phaeton. 
s Prices are Lower 


Coincident with the announce- 
_} ment of the new features in the 1929 | 
“= Oldsmobile, a price reduction is be- 


> ing made. 


a ,Changes in design and appoint- 
)» ments have enhanced the appearance 
& of the car. These include slightly 
‘larger headlamps supported on | 
chromium plated standards; a new | 
\ heraldic crest on the radiator with 
-= the name plate removed to an artis- 
c cross-bar connecting the head- 
“ lamps; a new cadet type of visor; 
') the use of sheet metal roof shoul- 
_® ders instead of fabric finish and an 
‘ advanced design of radiator shut- 
ters. A finer grade of mohair up- 
holstery and adjustable: front seats 
have been added. New color combin- 


a 
e 
A, 


oe ti 


ations have been selected. 


e ) These additional featiires have re- 
* sulted in a changed appearance, par- 
ticularly to the head-on appearance 
of the Oldsmobile. The headlamp 
supports and the cross-bar bearing 
the Oldsmobile name plate are chro- 
mium plated. A touch of color is 
given the chromium plated radia- 
tor shell by a new jewel-like medal- 
lion. The new cadet visor is designed 
to harmonize with the curves of 


the hood and cowl. 
Develop 62 Horsepower 


develops 62 horsepower. 





a» 
handling in traffic and parking. 


© been adopted instead of the centrifu- 


Rubber Pads on Pedals 


_ equipped with rubber pads. 


» ment by Fisher, are used in all 
~ closed models. These seats can be 
-* moved forward or back to suit the 


- eonvenience of any driver, short or 


- tall. The adjustable front seat, com- 


_ bined with the adjustable steering 
’ column, assures absolute driver 


comfort. , 
_ Another change is the use of a 
subdued green light for the indirect 
lighting of the instrument panel. 
» Tests have proven that this colored 
_ light is the most restful to the eyes 
in night driving, and at the same 
time fully illuminates every instru- 
ment. An automatic windshield 
wiper which automatically returns 


to the top of the windshield and | 


is rigidly held there when not in 
use, is standard équipment. 


Rear Drop Seat in Coupe 

Several changes have been made 
in the coupe models. The sport 
coupe with rear drop seat is being 
made with a metal top instead of the 
fabric formerly used. The top is so 
designed that the rear window can 
be lowered when the drop seat is 
being used. The doors of both the 
standard and sport coupes have been 
widened 314 inches, making the total 
width of the doors 34 3/16 inches, 
materially increasing vision as the 
door post now is well back of the 
driver. 

The silenced chassis includes four- 
wheel brakes, four Lovejoy hydrau- 
lic shock absorbers, engine rubber 
mountings of special design and a 
fully insulated rubberized felt parti- 
tion between the engine and front 
compartment. Equipment on all 
models includes radiator shutters, 
gasoline gauge and engine tempera- 


ture indicator on dash, stop light, | 


rear vision mirror and twin beam 
headlights. Chromium plated bump- 
ers in front and rear fender guards, 
specially designed for Oldsmobile, 
are regular equipment on all models. 





Marmon Adds to Dealers 
Since New Car Announced 


Since the new Marmon-built Roose- 
velt eight was announced to the auto- 
mobile trade, more than 200 new dis- 
tributers and dealers have been added 
te the retail sales organization of the 
Marmon Company, it is announced by 
G. M. Williams, Marmon president. — 

When the Roosevelt is formally an- 
nounced to the public, March 23, it is 
expected that another substantial in- 
crease in the number of retail outlets 
will have been recorded, Mr. Williams 
said. At this time there are far more 


Marmon retail sales outlets in opera- 
tion than at any other time in the 
history of the company, he said. Prac- 


tically all of the new connections are 

firmly ‘established automobile dealers. 

Among the more prominent direct fac- 

tory connections established in Canada, 

according to Mr. Williams, is Reid and 

Pilon, of Windsor, Ont. 

The first Roosevelt eight rolled off 
the end of the assembly line in the 
Marmon factory this week and was 
immediately boxed for export and 
started on its way to Switzerland, where 
it will be exhibited at the forthcoming 

_ Geneva International Automobile Show. 
_ This will be the first showing of the 
new Roosevelt abroad. 

While Roosevelt production is just 
beginning the output of Marmon model 
68 and 78 cars now isi being maintained 
at the rate of.one hundred units per 


One of the major mechanicgl ad- 
vancments incorporated in the 1929 
Oldsmobile is found in the machined, 
rifled-drilled connecting rods. This 
drilling permits lubricating oil to be 
sent under pressure direct to the 
= pins, giving full pressure 

ication. Other mechanical im- 
ments include an adjustable 
pulley, and a new ‘improved 
‘steering gear which provides easier 


A mineral wool air cleaner has 


type. A larger carburetor is 
- used for added efficiency. Crank- 
~~ case ventilation, oil filter and gaso- 

+ line pump and filter are retained. 





Motor Manufacturer 
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| G. M. WILLIAMS, 
Canadian-born president of Marmon Motor 
Car Company. 


| ducing new methods of manufacture 
|and managment, has increased the 
| company’s business remarkably. For 
| instance, in 1928 the volume of busi- 


. : ;ness was 75 per cent. greater than 
A few mechanical improvements |: "1907, while 1927 had the re- 


have resulted in greater horsepower. 
The high compression engine now 


seeming ease. 
Follows Canadian Conditions 


Mr. Williams takes a keen interest 
in Canadian business conditions. 
This was remarked during a conver- 
sation with a representative of The 
Financial Post recently in Indian- 
apolis, when Mr. Williams displayed 
a deep knowledge of Canadian con- 

| ditions, He is a wide reader of ar- 
ticles dealing with Canada, and con- 
fessed to having secured much of his 
information during recent years 
from The Financial Post, of which he | 


| is a regular reader. 


e F . Canadian by birth, “Monte” 
’ _An improved adjustment of the | Williams, who even*now is not yet 
| elutch and brake pedals affords | 49 years old, graduated from the 

smoother action. Both pedals are | Sault Ste. Marie Technical Institute 
1 in 1908, immediately entered govern- | as 
Adjustable front seats, a develop-|ment service, and after several 
| months of preliminary expéfience, | est his program for the future. 
| ° 


ATLANTIC SUGAR 
PROFITS HIGHER 
FOR PAST YEAR 


‘Lower Gross Reflects Un- 
certain Conditions in 


a 


FRONTENAC MARKETS 


OIL YEAR AHEAD 





(Continued from page 13) 
|of the undertakings in which they 


|own a share. Hence, there is a pos- | 


| sibility that the publication of Mc- 
| Coll-Frontenac figures might handi- 
|cap it in competition with its two 
| largest competitors. Whether or not 
\the figures will be published, will 


} 


'be decided by the board shortly. 
Stock Outlook Good 


The general situation surround- | 


ing, and the outlook for the com- 
pany, have a favorable bearing on 
the prospects for the common 
‘shares. The stock can be regarded 
|as an attractive long hold for a 
| business man. The immediate out- 
|look for the stock marketwise does 
not indicate any particular appreci- 
lation, nor is there any indication 
{of any depreciation. 


' Probably the market outlook for 


|the stock can be summed wp by 


|saying that McColl-Frontenac has | 


been expanding quickly and that this 


expansion will be continued in the | 


future. The stock, to a degree, will 
| keep pace marketwise with the com- 
pany’s expansion, but a real appre- 


|ciation can only be expected when | 
|McColl-Frontenac has had an op-. 


| portunity’ of marking time for a 
; period and consolidating and reap- 
ing the benefits from its large scale 
'growth. Hence, the shares are in 
‘the long hold class. 


A Long Hold Stock 


It is obvious that the real specu- 
| lative merits of stocks of this char- 
acter lie in an endeavor to reap 
a market appreciation, not based 
solely on expansion, but by waiting 
in the expectation of benefiting from 


the largely increased earnings which | 


ultimately should accrue from such 
expansion. While the stock might 
appreciate within a few months, such 
appreciation would merely reflect 
expansion and not increased earn- 
ings on which, in the last analysis, 
the market price of securities de- 
pends. For the long pull, McColl- 
Frontenac common stands a good 
chance of benefiting very material- 
ly from increased earnings. 


Keyes Supply Company 
Opens New Ottawa Plant 


_ The recent opening of the new build- 
ing of the Keyes Supply Company, at 
Kent and Albert Streets, Ottawa, was 


2 milestone in the progress of auto- 

motive development in that city. 
Corlis G. Keyes has developed his 

business from a small shop at 199 Al- 


bert Street, Ottawa, with three em- 
ployees, to an impressive wholesale 
establishment with large headquarters 


in Ottawa and distributing branches | 


in Kingston and North Pay, and with 
40 employees. The site of the present 
big building he purchased last year and 
the structure, erected under his per- 
sonal supervision, is designed to serve 
the purpose of an automotive and radio 
warehouse, It is four storeys high and 


located in the heart of the Ottawa! 


business district, 





was placed in charge of a surveying | 
and exploring party in the Hudson 
Bay country. 


Followed Dog Team 


Five months behind a dog team in 
the far north, during which his party | 
saw but two white men, gave Wil- | 
liams, still a youth, a sense of mature | 
judgment and decision that enabled 
him to enter engineering work centr- 
|ing around water power develop- 
|}ments in Canada. 
| the H. E. Talbot Company, of Day- 
he supervised a number of 
major construction undertakings in 
the Lake Superior district, 
gained a reputation that attracted 
the attention of industrial execu- 
| tives in the United States. 
| Williams’ first executive post was 
in 1915, when he was made second 
_vicespresident of the Dayton Wire 
| Wheel Corporation and two years 
| later he was appointed general man- 
| ager of the Dayton-Wright Airplane 
pany. The years that followed 
| proved to be an outstanding period in 

his career, for it was under his man- 
agement that Dayton-Wright pro- 
duced more than 3,500 airplanes for 
the allied forces during the war. 
The next step was the presidency 
of the Wire Wheel Corporation of 
America, to which position Williams 
j;was_ elected low 
shortly afterward his association 
with Marmon as directing head of 
one of the oldest automobile com- | 
panies in the business and a com- | 
pany that had been manufacturing | 
milling machinery and equipment 


Reflects Textile Situation New Act Will Take Cog- 


! 
One of the most romantic careers 


It is four years and eight months Associated with 


since “Monte” Williams assumed the 
leadership of Marmon. He at once | ton, O., 
‘swung into his new activities with 
| characteristic energy and, by intro- 


Pioneered Straight Eight 

In his direction of the destinies of 
Marmon, Williams has been a fir 
believer in the modern business prin-| ywoNTREAL. — The effects of 
| overproduction in the textile indus- 
'try is reflected in the annual report whereby obsolete practices will be | 
Sales for the |eliminated and consideration given 
/year were $4,890,882, a decrease of |to new developments in financing, 
| $308,000 and manufacturing profits | are being considered b 
|were down. The management, in 


lview of the situation, has not pro- 


| vided any depreciation, as compared | cluded as being obsolete are those | The Bank of Toronto 


| with $230,000 written off in 1927. | authorized in the incorporation of | 
At the New York Automobile | However, Montreal Cottons _ still anies 
Show in 1927, Marmon introduced its | maintains a strong liquid position, | Provision is made for conversion to 
first straight-eight, and so suceessful | The balance sheet shows fixed as- | ordinary companies and provision is | 
was this step that Williams decreed | sets as $4,804,247, an increase of made retaining the provisions of the 
an “allright” program and put it | $156,393 over the depreciated value 
{of property in the 1927 report. The 
| diference reflects the exact amount 


i ciple that success was the direct re- 
| sult of quantity. But quantity was 
secondary to quality for Marmon be- 
fore it came under Williams’ leader- 
ship, and it was his task to combine 
the two with new ideas of factory ar- 
rangement and management and ad- 
vanced developments in automobile 
design and engineering. 


7 
of Montreal Cottons. 


|markable increase of 500 per cent. 
| over 1926. His plans for the current 
| year are the most ambitious yet. He 
believes in setting a goal that most 
men would feel to be unattainable, 
and then passing the mark with 


into effect last year. 


| Jt has been “Monte” Williams’ be- 
| lief that the straight-eight held many 
advantages for the motorist, and a 
wide opportunity for the dealer. 
a sense, it was a pioneering step f 
Marmon to reach into lower price 
fields with straight-eights two years 
ago, but that type since enjoyed 
mounting popularity that now mo: 
than half the number of automobile 
manufacturers produce eight-cylin- 


Thus, the young man who came out | 
of the north to captain one of the old- | three years: 
est manufacturers in America’s larg- 
est industry has established a record 
of accomplishment that is as unique 
it is outstanding, and the auto-. 
motive world is watching with inter- | 








From Our Own Correspondent 

MONTREAL.—The annual report 
of the Atlantic Sugar Refineries re- 
flects the difficult conditions which | 
prevailed during the year throughout 
the industry. Although gross profits 
were lower, a little larger sum was! 
allowed for depreciation and the 
liquid position underwent a better- | 
Also the company was able | 
to show a slight improvement in net | 
profits over the previous year. The 
profit and loss account shows an ad- | 
dition of $16,313 representing the | 
discount on bonds redeemed during 


The comparison of income accounts 
over the last three years follows: 


eee eee eee eee eee) 


Bond interest ..... eoccee 


« $ 48,557 $ 30,638 
$ 64,870 $ 54,789 


$543,917 $492,486 





“After providing for income tax. 
Working Capital Position 
1 


2,214,042 $2,062,602 | 

Current liabilities ... 

Net working capital .. $2,064,258 $1,886,726 
Balance Sheet Figures 

In the balance sheet assets are 

shown somewhat higher at $11,296,- 

| 592. This is more than accounted for 
| by the increase in current assets. J 
feature of the report is the further 
sharp reduction in inventories which 
are down at $555,177 from $1,103,984, 
receivables are higher at $316,000 
from $144,325, while cash is sharply 
higher at $723,625. 

In presenting the report to share- 
holders President Lewis . 
sticker says in part: “In the last an- 
nual report reference was made to 
the disturbed conditions throughout 
the world’s sugar industry and their 
significant influences upon the Can- 
adian sugar refining industry. The 
past year has seen this situation in- 


Ottawa Car Re-elects Board 
From Our Own Correspondent 
MONTREAL, — Thomas 
elected president of the Ottawa Car and 
Manufacturing Company, subsidiary of 
the Ottawa Traction Company, at the 
&nnual meeting of the shareholders. 
W. H. MacIntyre was chosen vice-presi- 
following directors 
turned: T. S. Ahearn, Charles MacNab, 
“2 M. Soper, G. S. 
Colonel G. P. Murphy and Kenyon Fe!- 
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and a picture of the 


MONT. COTTON’S 


Two views of the new Oldsmobile to appear this week-end. A front view, a side view 


new crest are shown. 


B.C. WILL AMEND 





PROFIT AND SALES COMPANIES LAW 


Which Prevailed in 
Past Year 


firm , 


spent on new machinery and im- 


|provements during the past year. 
| Supplies of raw cotton are higher 
for | by $200,000 at $976,599, and invest- 
|}ments now stand at $884,411, an in- 


crease of $77,000. Although no de- 
preciation was provided, net profits, 


ore | after all charges and preferred divi- 
|dends, applicable to the common 
stock, were 6.17 a share, as opposed | 
|} to 7.22 a share in 1927. 
Following is a comparison of the 


profit and loss figures for the past 


1928 1927 1926 
$ $ $ 
| Mfg. profit $39,223 383,763 396,469 


|} Other income 87,275 95,537 96,688 


Total income 426,498 _ 479,300 493,157 
Deduct: ’ 


| Bond int. 29,151 29,151 28,909 


Bad debts 2,039 23,276 3,370 


Net income 395,308 426,873 460,878 


Pfd. divids. 210,000 210,000 210,600 
Balance 185,808 216,873 250,878 
Com. divids. 180,000 180,000 180,000 
Surplus 5,308 36,873 70,878 
*Prev. surp. £51,760 859,523 1,193,998 | 
Total $57,068 896.396 1,264,876 
+Transfer eer 22,330 378.257 


P. & L. bal. 857,068 874,065 £86,619 

*Income tax preceding year deducted. 
+To bond sinking fund reserve. 
Working Capital Position 

1928 1927 1926 

s $ $ 
Curr. assets 4,346,094 4.270.317 4,035,887 
Curr. liabs. 1,242,671 1,002,824 918,045 

Net work. 

capital 3,103,423 3,267,493 $3,117,842 
In his remarks to shareholders, Sir 
Charles B. Gordon, president of the 
company, expressed a hope that the 
current year would see a change in 
conditions that would improve the 
position of the company. This was wit- 
nessed by an increase already made 
in sales for January of the present 
year, which showed an increase of some 
$30,000 over the same period in 1928. 
At the present time the company had 
sufficient orders on the books to run 
well into March. Sir Charles further 


| pointed out that the reason for the ad- | 
; Verse year was that importations had | 
$623,495 $678,449 


been in excess of previous years. An- 
other factor which had had a bad effect 
on the market was reduction in cotton 
duties over a period of years, together 
with over-production and price cutting 


in the cotton business in Great Britain | 
and the United States. It had been | 


found impossible to provide the usual 
amount set up for depreciation this 


year, 

The board of directors were re-elect- 
ed, leaving one vacancy, created by 
the death of F. W. Molson, to be filled 


at a later date. The board is as follows: 
Sir Charles B. Gordon, Sir Herbert 
Holt, Lieut.-Colonel A. H. Gault, Wil- 
liam C. Finley, Senator R. Dandurand, | 
J. P. Black, F. G. Daniels and John 
Lowe. 


Royalite No. 13 Produces 
Million Gas Feet Per Day 


Drilling is under way at Royalites 18 
and 19, the former having been cement- 
ed on top of the lime and the latter | 
in the Home sand. 

Foothills No. 3 in the southwestern | 
part of the field, is standing rigged up 
awaiting a water supply. 

Devenish No. 3, the Skiff field well, 
has been cemented at 2944, The Deven- 
ish 1 was drilled to 3,160. 

Royalite No. 13, which was put on 
t production test recently, is produc- 
ing approximately a million feet of gas 
per day. From 20 to 25 bbls. of crude 
naphtha can be extracted from this. 
This well offsets Vulean No. 1, and was 
drilled 300 ft. into the lime. 

The output from Royalite 15 is 75 
bbls. per day of crude oil. Drilling is 
proceeding. 


WANTED 


SHOW DECREASE NOW OUT OF DATE 


nizance of New 
Conditions 


| 







| . 

| up provision will be confined to a} 
voluntary winding up. 
' 


Simplify Conditions 


Changes have been designed to 
simplify the practice and procedure 
with regard to the commencement 
of business by public companies. 
Upon filing a statement in lieu of 
prospectus, the necessity of a mini- 
mum subscription is eliminated. It 
is now necessary to obtain subscrip- 
tions and then to file proof before 


business commences. 


In case of exchange of property 
other than money for shares, a fur- 
ther statement is to be filed before 
allotment is permitted. A copy of 
contract must be filed with prospec- 


tus or with the statement. 


The principal feature of the new 
act is the sale of no par shares. This 
oo started in the United States 15 
| years ago and is in force in all States 
now and in the Dominion. One re- 
sult is Dominion charters instead of 
provincial are sought in order to 
take advantage of this legislation. 

Prospectus and offers of shares to 
|the public are dealt with by requir- 


| Changes in the Provincial Legis- /sons concluding the business. 


| lature in respect to companies 


ootne ch Legislature. 


aw 


| Broker Still Liable 


The chief features which are ex- | 


companies limited by guarantee. 


| old act for the purpose of continuing | 


companies. 


The issue of stock which is con- 


DIVIDEND No. 190 


dend of Three per cent., upon the Pai 


|people is eliminated. The winding | record on February 15th, 1929. 


Bank of Nova Scotia 





DIVIDEND No. 237 


Notice is hereby given that a Divi- 
dend of four per cent. on the paid-up! Preferred, Stock Dividend Notice 
Capital Stock of this Bank has been | 
declared for the current quarter to | - 
shareholders of record of March} Manufacturing Company, Limited, for 
16th, 1929, and that the samé will| the quarter ending March 31st, 1929, 
‘be payable on and after Tuesday, | 


By Order of the Board. 
H. B. HENWOOD, 


General Manager. 


Toronto, January 16th, 1929. 





Woods Manufacturing Company, 


Limited 


The regular quarterly Dividend of 
One and three-quarters (1%%) per 
ent. on the Preferred Stock of Woods 


has been declared payable April Ist, 
1929, to shareholders of record March 


the second day of April next, at any | 25th, 1929. 


of the offices of the Bank in Canada. 


By order of the Board. 
J. A. McLEOD, 


General Manager. 
Halifax, N.S., February 19th, 1929. 





WANTED 


Men experienced in business and salesman- 
ship, to assume charge as manager of Toronto 
and Montreal branches. This is an opportunity 
with unlimited scope for experienced execu- 
tive to associate with young company making 
| marked progress. Permanent connections, | 
good salary and share of profits to qualified | 
men with six to ten thousand to invest. All | 
replies confidential. Box 75, The Financial | 
Post, 143-153 University Ave. Toronto, Ont. | : 


The Cooksville Company 


LIMITED 
DIVIDEND NOTICE 


A Quarterly Dividend of One Per 
Cent. (1%) on the Preference Shares | 
has been declared, payable March | 
15th, 1929, to Shareholders of record | 
at the close of business on February 


28th, 1929. 
By order of the Board. 
WM. TAYLOR, 


Secretary-Treasurer. 
Montreal, Que., February 19th, 1929. | 





Manitoba Mortgage Inspector efficient 
in farm and city values, legal docu- 
ments, and office routine, desires posi- 
tion in charge of Mortgage Dept. at 
Winnipeg, or as assistant with pros- 


pects. At present Chief Inspector for 
Western Company. References. Address 
Box 73, The Financial Post, Toronto. 





Dividend No. 6 
Hiram Walker-Gooderham & Worts 


ITED 
formerly 


HIRAM WALKER’S LIMITED 
Notice is hereby given that a divi- 
dend (No. 6) of 75c. per share has 
been declared on the No Par Value 


Capital Stock of the Company. This | 
| dividend is payable March 15, 1929, 
to shareholders of record at the close | 


of business on February 28, 1929. 

Bearer Share Warrant holders will 
present Coupon Serial No. 6 to The 
Bank of Toronto, King and Bay 
Streets, Toronto, Ontario, or to The 
Bank of Toronto, Windsor, Ontario, 
or Walkerville, Ontario, on or after 
March 15, 1929. 

By order of the Board, 

FLETCHER RUARK, 
Secretary and Treasurer 

Dated at Walkerville, Ontario, 

February 18, 1929. 


INDUSTRIAL COMMISSIONER 


Applications will be received up to Saturday noon, March 2nd, 
for the position of Industrial Commissioner of the City of Niagara 
Falls and the Township of Stamford jointly. 

The salary proposed to be paid is $4,000 per annum and all 
applications will be treated confidentially. Applicants must submit 
references with outline of experience in this line of work. 


Apply to H. 


E. GODDARD, 


City Manager, Niagara Falls, Ont. 









By order of the Board. 
JOHN T. F. KEENE, 


Secretary-Treasurer. 
| Montreal, February 12th, 1929, 


POSITION WANTED — Married man 

(Maritime Provinces), age 30, of neat 
appearance, is open for position. Pos- 
sesses knowledge of accounting, has exec- 
utive ability and capacity for hard work; 
reliable and honest. Over 10 years’ ex- 


perience in Men's Wear Retail, but open 
for any position having opportunities 
for advancement. Services available with- 
in 6 months. Correspondence treated 
strictly confidential. Address Box 51, The 
Financial Post, Toronto. 


DIVIDEND 
NOTICE 


Those who purchase The 
Financial Post Yearbook of 
Canadian Business, 1929, now 
will collect dividends every 
day of the year. This amaz- 
ing collection of Canadian 
business data will answer 
questions for you all through 
1929. Price $2. Order your 
copy to-day from The Finan- 
cial Post. 


Debentures For Sale 





Sealed tenders will be. received by | 
the undersigned until noon of Mon- | 


day, the 4th day of March, 1929, for 
debentures to the amount of $17,- 


of Hawkesbury have to sell. These 


|debentures are for the purpose of | 
| redeeming debentures according to 
| to the special Act of 1923 and they | quired to present their Stock cer- 
are payable in equal annual pay- tificates for redemption at the said | 
ments of principal and interest due | ‘Mice on the said date. 
In case such Bonds an 
not so presented for redemption on 
| the first day of April, 1929, all inter- 
|est on said Bonds and Stock will 
| cease from and after the said date. 
DATED at the City of Quebec, this | 
lst day of December, 1928. 
QUEBEC POWER COMPANY 
(Sgd.) James Wilson, 


1930 to 1948 and bearing 5% inter- 
est payable annually. 
J. O. BERTRAND, 
Clerk-Treasurer, 
P.O. Box 310, 
Hawkesbury, Ont. 








PTLEGARE 


DIVIDEND NO. 6 . 


The regular 1%9%% quarterly 
dividend on the 7% preferred 
stock of this Company has been 
declared for the quarter ending 
February 28th, 1929, payable on 
the Ist day of March, 1929, to 
shareholders of record at the 


close of business the 15th day 
of February, 1929. 


By order of the Board. 


P. C. FALARDEAU, 
Secretary-Treasurer. 


Quebec, February 6th, 1929. 





tus, and the subscriber is also given 
rights against the company. _ 

Mining companies are restricted 
to $50c. minimum nominal par value 
shares, though this is not an arbitary 
figure; any other company $1. The 
minimum par value of stock may be 
changed before the act finally passes 
the provincial legislature. 


Home No. 1 Blows In; 
Leads Turner Valley 


From Our Own Correspondent 
CALGARY.—Home Oil Co.’s No. 
well has blown in at a depth of 5,272 
feet, and 165 feet in the lime. Its daily 
production is averaging 600 barrels a 
day, the biggest producer in Turner 


Hamilton Dairies 


Preferred Stock Dividend 


Notice is hereby given that a 
dividend for the current quar- 
ter at the rate of seven per 
cent, (7%) per annum wil] be 
id by cheque on or after 
arch Ist, 1929, to preferred 
shareholders of record at the 
close of business on the 20th 
day of February, 1929. 


HAMILTON DAIRIES, LTD. 


ee 





LAKE SHORE MINES, 
LIMITED 


(No Personal Liability) 
DIVIDEND No. 36 


Notice is hereby given that a quar- 
terly dividend of twenty per cent., on 
the issued capital stock of the Company, 
will be paid on the 15th day of March, 
1929, to shareholders of record at the 
close of business on the ist day of 


By order of the Board. 


KIRKLAND SECURITIES, LIMITED, 
SECRETARY. 


Dated at Kirkland Lake, Ontario, 
February 15, 1929. 


THE SHAWINIGAN | QUEBEC PO E 


WATER & POWER 
COMPANY 


Notice is hereby given that a divi- of fifty cents (.50c. 
dend of fifty cents (.50c) per share — eck Shoe 
has been declared on the no par value 
common shares of the Company for 
the quarter ending March 3lst, pay- 
able April 10th, to shareholders of 
record March 15th, 1929. 

By Order of the Board. 


JAMES WILSON, 
. | Montreal, February 19th, 19 
The Canadian Bank of Commerce 


Dividend No. 168 

Notice is hereby given that a divi- 
dend of Three per cent, upon the paid- 
up capital stock of this Bank has been 
declared for the quarter ending 28th 
February, 1929, and that the same will 
be payable at the Bank and its Branches 
on and after Friday, 1st March next, 
to shareholders «° record at the close 
‘th day of Febru- 

r books will not 


|ing more protection, The prospec- 
| tus will now require a minimum sub- 
scription instead of only the first 
| prospectus. House-:to house can- 
| vassing will be prohibited unless a 
prospectus has been filed and a copy 
must be given to the person or per- 


In cases where underwriters, either 
| by themselves or through brokers, 
sell stock, the underwriter or broker 
y the British jis liable if he had issued a prospec- 


Notice is hereby given that a ay 





Up Capital Stock of this Bank has been 
declared for the current quarter, and 
the same will be payable at the Bank 
: | and its branches on and after the first 
fused with shares among’ some | day of March, next, to shareholders of 


of business on 
ary, 1929. Th: 


j ‘General Manager. 
Toronto, 18th Janua ? 


QUEBEC POWER 
COMPANY 


Notice of Redemption 


To the holders of the Series “A” 
Thirty Year Six Per Cent. First 
Mortgage Sinking Fund 
Bonds and Registered Debenture 
Stock of Quebec Power Company. 


NOTICE IS HEREBY GIVEN 
that pursuant to the terms of the 
Trust Deed of Hypothec, Mortgage 
and Pledge from Quebec Power Com- 
pany to National Trust Company, 
Limited, Trustee, dated Octover 25th, | 
1923, and Supplemental Trust Deed 
dated December 21st, 1923, securin 
the above mentioned Bonds an 
Registered Debenture Stock, Quebec | 
|| Power Company will redeem all of 
|| its outstanding Series “A” Thirty 

Year Six Per Cent. First Mortgage 
| Sinking Fund Gold Bonds 
|| Registered Debenture Stock (which 
| would, according to their terms, ma- 

ture and become payable on October 
| Ist, 1953) on the first day of April, 
|| 1929, at one hundred and seven and 
|| one-half per cent. (10744%) of the 
'| principal amount thereof, together 
| with accrued interest on such prin- 
'| cipal amount to the said first day of 
April, 1929. 

| The said Bonds will be so re- 
deemed at the principal office of the | 
Royal Bank of Canada in the Cities 
‘|of Montreal or Toronto, C o 
at the principal office of the Bank of 
the Manhattan Company in the City 
of New York, in the Borough of Man- 
hattan, State of New York, and 
bondholders are required to present 
their bonds with all unmatured cou- 
pons pertaining thereto for redemp- | Preference shares of the Company for 
tion at one of the said offices on the | the quarter ending February 28, 1929, 
| 552.09 that the Council of the Town | said date. 

The said Stock will be so redeemed 
at the principal office of the Royal 
Bank of Canada in London, England, | not be closed. 
| and holders of the said Stock are re- 





| Winnipeg, Man., 6th February, 1929, 



























































d Stéck are | 


Referring to the foregoing Notice | 
'of Redemption, holders of the said | 
Bonds may surrender the same at 
any of the offices where such Bonds | all Shareholders of record at the close © 
| are payable as aforementioned, and | "° 
| holders of the said Stock may sur- 
| render their Stock Certificates at the 
| office where such Stock is payable 
as aforementioned, at any time on 
and after January Ist, 1929, and 
prior to the date fixed for redemp- | 
tion, and upon such surrender w 
receive @ sum equal to the redemp- 
tion price of one hundred and seven 
and one-half per cent. 
with interest accrued on such Bonds 


| 1929, 


QUEBEC POWER COMPANY, 
(Sgd.) James Wilson, 







< 
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February 22, 


BANK OF MONTREM 


OTICE is hereb ven ths 
N DIVIDEND of THREE pet ‘on 
upon the paid up Capital gs 
this Institution has ‘been desta 
for the current quarter, pa; ee 
and after FRIDAY, the FIRST « 
of MARCH next, to Shareho 
record of 31st January, 1929, ° 

By Order of the Board, § 
FREDERICK WILLIAMS-T4A} 

General Manas 

Montreal, 22nd January, 1929, . 
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Reliance Grain 


Company Limited | 
Preference Dividend No. § oa 


» 
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Notice is hereby given that a d 
dend for the quarter ending Feb 
28th, 1929, at the rate of 614% 
annum, will be paid on March 
1929, to preference share 
record at the close of businesg 
February 28th, 1929. 

By order of the Board. 


A. W. GIBB, 


Dated at Winnipeg, 
February 15th, 1929, 


FOR SALE |. 

Valuable group claims Rouyn t. 

opportunity for responsible people, 

assays, gold, eight dollars. z 
denite, vein twenty-five feet wide, 

Box 71, The Financial Post, ‘T; . 





















Man to buy an interest and be 
come a Director of a well-est; 

lished Importing and E; 
Company. Sales were dou 
1928. More capital required f 
expanding. <a 

Box 67, The Financial 
Toronto, Ont. 


EXECUTIVE 


Civil Engineer, prominent in 
Three Rivers district, would ¢ 
sider a better position. 
Box M. 221 

The Financial Post, - 
Southam Building, Montreal 
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Notice is hereby given that 


has been declared on the no pery; 
common shares of the company for 
quarter ending March S3ist, pays 
April 15th, to shareholders of 
March 29th, 1929. 


By order of the Board. 





NOTICE 


PORT ALFRED PULP & PAPER 
CORPORATION 
Notice is hereby given that a P 
terly dividend of 1% (being at 
rate of 7% per annum) on the. 
cumulative preferred stock. of. 
Corporation, for the quarter én 
March 15th, 1929, will be ‘pa , 
that date to shareholders of tee 
March Ist, 1929. am 
By order of the Board. = =§_— 
A. WAGNER, ~ 


Montreal, February 18th, 1929. 


Co. Ltd. 


Dividend No. 4 : ae 
Notice is hereby given that a di 

dend at the rate of 6%% at on 
has been declared on the First and 
Second Preference shares of this Com- 
pany for the quarter ending F 
28th, 1929, and that such dividend 
be paid on the first day of March next, 
to shareholders of record on the 
teenth day of: February, 1929, 
Transfer Books will not be closed. 


By order of the Board. 


T. J. LYTLE, 2 
Secretary-Treasuret. 






























DAVID & :_FRERE, 


Dividend Class A No. $ 


Notice is hereby given that 
a Dividend of Fifty-Six (56¢) 
Cents per share has been de- 
clared on the No Par Value 
Class A Stock of the Company, 
for the quarter ending the 
28th February, 1929, payable 
15th March, 1929, to share- 
holders of record at the close 
——— on 28th February, 


L. R. PHILIE, 
Secretary-Treasurer. 


Montreal, 9th February, 1929. 











































































Canada Paving & Supply — 
Corporation Limited — 


Notice is hereby given that a divie 
dend of one and three-quarters pe? 
cent. on the Seven per cent. Cumula- 
tive Sinking Fund Convertible First 


has been declared payable on and afte? 
March 1, 1929, to shareholders of ret- 
ord at the close of business on Febru- 
ary 15, 1929. The transfer books will 


Dated at Windsor, Ontario, this 13th 


day of February, 1929 


ISAAC W. LAMBERT, 
Secretary-Treasurer®. 


Barcelona Traction, Light & 


Power Company, Limited 


(Incorporated under the Laws of 
Canada) 





PAYMENT OF DIVIDENDS 





Notice is hereby given that the Board of 


Directors have declared the following final 
dividends in respect of the year ended 31st 
December, 1928, on the Capital Stock of the 
Company, payable on the Ist March, 1929, to 


iness on the 22nd February, 1929: 
1. A dividend at the rate of one per cent 


| (1%), (ie. fifty cents per share) on the 
| issued Ordinary Capital Stock. 


2. An additional dividend of one per cent 


(1°) on the 7 per cent. non-cumulative par 
| ticipating Preference Stock (corresponding 
with the dividend of one per cent. (1%) 0” 
Y= | the Ordinary Capital Stock) in accordance 
ill | with their participating rights. 


Dated at Toronto, Canada, February 14th, 


R. H. MERRY, 
Secretary: 


NOTE: The transfer agents of the com 


or Stock to the date of surrender | pany are National Trust Company, Limited, 
| Toronto, Canada, 

The London Agents of the,Company ar@ 
|Canadian and General Finance Compatys 
| Limited, 8 London Wall Buildings, Londom™ 
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This department will appear every fourth week in The Financial Post. 


THE FINANCIAL POST °- 


ommercial Aviation in Canada _ |WESTERN CANADA 


AIRWAYS PLANES 


|gers who have travelled one way by 
air and the cost of the round trip by 
| aeroplane and motor coach will be con- 
| siderably less than making the entire 
| trip by air. 


Nation’s Commerce 


formed Ontario Better Business 
Bureau which is being supported 
by many interested and prominent 
organizations. 


Cape Breton, the Boards of Trade 
of New Glasgow and Stellarton and 
the Maritime Board of Trade were 
represented in the delegation wh 

waited on the Cabinent recently, re- 


. « 

At a meeting of the business com- 
mittee of the Canadian Chamber of 
Commerce it was decided that the 
Chamber should join the Interna- 
tional Chamber of Commerce as an 


| organization member. 
From Our Own Correspondent “ae ee 


The Federation of Chambers of 
Commerce of the British Empire 


questing a flat $2 rail rate on coal 
shipped from the Maritime provinees, — 
to = points in Quebec and west- 
ward. 


ber cent. 

up Capital § 
a bas ‘been denis ct 
/ T, payable. 
IDAY, the FIRST ace 
t, to Shareholders of 
January, 1929, 

the Board, 


WILLIAMS. 
General Mamrwo™ 


Activities of Canadian 
Chambers of Commerce 
from Coast to Coast 


3 | SET HIGH MARKS .isci"siirusaits ious ve 

CURTISS-REID | Flew 545 000 Mii Miles in Year oo gots the lake, which would | 
Pore ae ee at 

NEW PLANE PLANT | —N_A.M.E.- Also. - | porate £3, 87277 indication. that the 


“a a 1 ” AL BUSINESS lake, a distance of 110 miles, in- | 
READY IN JUNE Busy | class exposition, for the committee in | 


‘DE HAVILLAND 
BOVE ’28 ORDERS 


qe 


Fairchild Aviation Co. 
Locate in Montreal 


From Our Own Correspondent 


MONTREAL.-—It is under- 


jet 


| Canadian Motor Lamp Co. 


| charge have adopted a policy of quality | 
Shows Profit on Common 


| exhibits rather than attempting to at- | 
tain quantity. There will be much of | 


The Civil Aviation branch of the MONTREAL. — Further develop- 
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Secretary. 
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Secretary-Treasurer. 
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cretary-Treasurer. 


tion, Light & 
ny, Limited 


r the Laws of 


DIVIDENDS 


that the Board of 
the following final 
he year ended 31st 
capital Stock of the 
ist March, 1929, to 
brd at the close of 
ruary, 1929: 
ate of one per cent. 
per share) on the 
tock. 


nd of one per cent. 
mon-cumulative par- 
ock (corresponding 
per cent. (1%) on 
ck) in accordance 
ights. 

nda, February 14th, 


k. H. MERRY, 
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Company, Limited, 
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Buildings, Londom, 
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- <fnstructional work 
bh equivalent to 35,000 miles, 
s a _— breakage or injury 


oh 


npany Will Build New 
tory When Spring 
Comes 


1928 de Havilland Aircraft 
Toronto, delivered 62 

tha which are now spread from 
“John, N. B., in the east to 
daria. B. C., in the west, with 
ily even distribution across the 
‘anry, At the outset of 1929 the 
“aany finds itself in the position 
me orders in hand for a num- 

se of Moths exceeding the whole 
seduction for 1928. These include 

, s landplanes - ———, 
a re-equipment of the Roya 

, a Air Force Training estab- 

mts, five for the Civil opera- 

tame branch which already’ uses a 
ewe fleet for forest fire protection, 
for the Controller of Civil 

tan for further equipment of 
clubs, a quantity for the On- 
‘Provincial Government Air 

= which operates a large fleet 

tor ing the forests of the 
ie se, and many for private own- 
‘rs who will take delivery at the 
wening of the flying season in the 


‘se de Havilland Aircraft of Can- 
- was incorporated in March, 
s098, when R. A. Loader, late assist- 
siness manager of the Eng- 
sh de Havilland Company came to 

to organize the company. 

Has Wide Facilities 

operates a leased aero- 


Yarome in York Township on To- 


city limits. Its temporary 

is located at the field and 
ced its first plane last April. 
my recently purchased its own 
field. 


} company has established a 
station where a large stock 


Vat eae = is kept. A repair and 
es nch is also in operation. 
bf extension of these services to 


other important centres in the Do- 


at an early date is contem- 


No Accidents to Flyers 
’ During 1928, from April 17 to 
$1, the company’s ma- 
test, demonstration and 
flew over 450 


_ chines on 


special school was established 
lane. at the request of the De- 
of National Defence to un- 

the training of flying club 
— — — 4 
charge of E. Leigh Capreol, a 
the chief pilot of the com- 

, Was a great success and no less 
eight pilots trained obtained 
commercial licences and are 
doing well with the organiza- 
fions which they joined. Mr. Capreol 


az My: Ne i 
a (PLAT M7 IN Soe 
me yt Oa ar tt te) 


stood that the Fairchild Avia- 
tion Company, has decided to 
establish a plant in Montreal. 
At the present time the com- 
pany does" not manufacture 
any planes in Canada, but con- 
fines its activities to operat- 
ing Fairchild machines built 
by the U. S. parent corpora- 
tion. 

Types that will be manufac- 
tured in Canada include a 
seven passenger cabin mono- 
plane, and a four seater cabin 
monoplane, powered by 400 
and 225 horsepower engines 
respectively. 


CENTURY AIRWAYS 
STARTS IN TORONTO 


Have Flying Field — Will 
Sell Curtiss-Reid Planes 
in Ontario 


With a capitalization of $100,000. 
Century Airways, Limited, has been in- 
corporated with headquarters in To- 
rento. Edgar Allan Bond, of Toronto, 
is president; Allan A. Lamport, of To- 
ronto, is vice-pgesident and general 
manager; and Major A. A. Crowson, 
of Toronto, is manager of flying oper- 
ations. Before the charter was granted, 
$8,000 worth of stock had been sub- 
scribed. 


_ Flying business of all kinds will be 
cone by the company, covering flying 
instructions for private pilot’s certifi- 
cates and commercial pilot’s certifi- 
cates; taxi work to any place within 
a radius of 250 miles by air; five- 
dollar demonstration flight trips over 
the city of 15 minutes each; aerial 
hotography, aerial advertising and 
ooking after garaging and servicing 
of all makes of aeroplanes. It is the 
intention of the company, after busi- 
ness has developed satisfactorily, to 
apply for air mail contracts and carry 
on an air express business. 


Century Airways Limited have se- 
cured the sole distributorship for 
Curtiss-Reid machines in the province 
of Ontario. Under present plans, they 

ropose to standardize on Reid Ramb- 
er and Curtiss machines for their op- 
erations. 

The company’s aerodrome is situated 
en Dufferin Street, a mile and a quar- 
ter north of Eglinton Avenue, and has 
an area of 200 acres. Construction is 
under way of hangars for their own 
machines and for those of other own- 
ers, private or commercial, which may 
use the field. All obstructions such as 
trees, wires, etc., are being removed, 
and the company has plans for a 
thoroughly up-to-date airport. 

It is expected that operations will be 
commenced in about a month’s time. 


has also taught a number of other 
pilots ab initio several of whom 
now own their own machines. 
Company is planning to build a 
permanent factory this spring. 
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the clouds . . . the heavens filled with commerce. . . 


ae Great Cities of the Future! Lofty towers piercing 


the earth a lowly pedestal from which vast masses of masonry 


reach up to dim heights 
conquest of the air! 


« » « stupendous monuments to man’s 


‘And today, as if in anticipation, man is becoming air-minded. 


Have you ever thought of all 


Have you ever thought 


that the aeroplane has done! 
that man’s dominion of the air is an 


accomplished fact? Do you realize that the 


pioneer phase 


that the great doors of the Future are 


open to YOU? 


of aviation has passed . . 


flung 


The Reid Rambler is « link with the future. 
Already its Cirrus engine has won world-wide 


ae 


RAMBLER 


The Only All: metal Light Aeroplane, 


x A 
~~ 
a) 


A certificate of Airworthi- 
ness by the Director of Civil 
Aviation, Ottawa, és 


Company Completes Ar- 
rangements for Sale of 
Curtiss Products 


From Our Own Correspondent 

MONTREAL.—The contract for 
the erection of a new factory at the 
company’s airport at Cartierville, 
has been let by the Curtiss-Reid Air- 
craft. The cost of the plant will 
be approximately $153,000. Work on 
the new structure will start immedi- 
ately, and completion is expected in 
about three months time. The plant 
will consist of three buildings. Of- 
fices and fire-proof doping plant will 
each be one-story high, and the main 
factory will be a two-story building. 
A siding from the C.N.R.: line will 
run into the factory. 


The plant will have a capacity pro- 
duction of @ne aeroplane a day. 
Manufacturing operations, up to the 
present, have been conducted in one 
of the hangars; all machinery will be 
transferred to the new building as 
soon as possible. Construction of 
another hangar is contemplated, 
which will give the company three 
heated hangars for storage purposes. 


Secures Sales Agency 


Curtiss-Reid is not solely depen- 
dent on sales of the Reid Rambler for 
revenue. The company recently con- 
cluded a contract with the Curtiss 
Flying Service, whereby it secured 
the agency for the Curtiss Robin and 
Sikorsky aeroplanes in eastern Can- 
ada. Curtiss Flying Service is the 
sales organization for all the prod- 
ucts of the Curtiss: Aeroplane and 
Motor Company of the United States, 
which controls Curtiss-Reid Aircraft. 
Curtiss-Reid will handle the sales 
end of the products of the Curtiss 
Company in Canada, and the Reid 
Rambler will be sold in foreign coun- 


tries by the sales organization of the | 


United States company. 


The first benefits of this reciprocal 
arrangement are reflected 


blers to Chile. Further sales are 
looked for in this field. 


Though sales in the British Empire | 


are the most desirable owing to the 
preferential tariff, it is thought that 
a larger export business will be built 
up in the future. 


Air Mail to Far North 
A weekly air mail and express ser- 
vice between Edmonton and Fort Simp- 
son, 750 miles north on the Mackenzie 


River, has been established by West- | show. Customs officials will meet the | 


ern Canada Airways. It is the intention 
of the company to arrange service to 
Fort Resolution en route to Fort Simp- 
son. Christmas mail was carried to 
residents of Fort Simpson when C. H. 
“Punch” Dickins made a_ successful 


trip from Edmonton in a Fokker Super- | 


universal. 


Sn 


h the Future 


in the! 
shipment of an order of Reid Ram- | 


Department of National Defence, 
Ottawa, are now busy preparing re- 
ports of aviation activities in Canada 
for 1928 and interesting resumes are 
being received from commercial avi- 
ation companies. 

Western Canada Airways Ltd., 
Winnipeg, Man., report a record of 
545,009 flying miles from December 
1, 1927, to November 30, 1928. Near- 
ly all of the 9,964 flights were made 
in Manitoba and Northern Ontario, 
a total flying time of 687,035 hours 
being recorded. The company car- 
ried out 338.5 hours flying in British 
Columbia on fisheries patrols during 
the same period. . 

Flying instruction was given 27 
students and 15 pilots and employees 
of the company. During the year 
9,547 passengers, 1,192,057 pounds of 
merchandise and 122,170 pounds of 
mail were carried. Three fatal ac- 
cidents occurred and two persons 
were seriously injured, 

Northern Aerial Minerals Explora- 
tions, Ltd., Toronto, also report a 
season of extensive operations, The 
company operates a fleet of seven 
planes, four Fairchilds, a Fokker Su- 
per-Universal, a Loening Amphibian 
and a Moth. A personnel of eight 
licensed pilots and five licensed en- 
gineers were carried. No personal 
accidents werg recorded by this com- 
pany, whose planes operated in many 
eases over uncharted forest areas, A 
Fairchild cabin plane foundered in 
Churchill Harbor due to heavy Seas 
and ice. 

Sky View Lines, Detroit, Mich., 
operated a tri-motored Ford mono- 

plane on sight-seeing trips over Ni- 
agara Falls from a base at Chippawa, 
Ont. Four licensed pilots and two 
engineers composed the personnel of 
this company. No accidents were re- 
ported during the season from May 
| 24 to September 24, 1928. 


| Provide Flying Service 
to Buffalo Auto Show 


The Buffalo Aviation Show is to be 
held during the week March 23 to 30 
in the 174th Regiment Armory, Buf- 
falo. 

Arrangements 
| National Air Transport, operators of 
the Toronto to Windsor air service, 
to establish a daily service by air dur- 

ing the show between Leaside Field, 


Toronto, and Delaware Park, Buffalo. | 


The Buffalo Flying Field is eight miles 
|from the armory, and to obviate loss 
| of time permission has been granted 
| the company to land its machines in 
Delaware Park, which is only about 
five minutes by motor coach from the 


| Toronto planes there, so that there 
will be no delay on this score. 


| While rates will be held to a mini- | 
| mum, there is an alternative for those | 
| who cannot afford the round trip by | 


air. Gray Coach Lines, Limited, To- 
ronto, have agreed to a proposition 
whereby they will transport passen- 


acclamation < flights from London to Capetown—and back; 


from Englan 
in 1926 and 1927. 


to Australia; by winning 


e King’s Air Cup 


Its great strength is assured by wings and fuselage constructed of 
metal throughout. Its ease of control, its simplicity of construction, 
its economy of operation and maintenance . . . these qualities combine 


to make it the ideal plane for use by 


Flying Schools, Forest Patrols, 


Training Schools and . . . by the Private Owner. 

The Reid Rambler is everywhere welcomed by men with forward- 

looking minds—-men who bring distant markets infinitely nearer-—who 
accelerate all their business activities by using this 


with ever) with the Future. 


Write today for descriptive literature and prices. 


Curtiss-Reid Aircraft Company, Limitef; Montreal 


Airpark = 


© St. Laurent, Que. 


perfect expresson of sane, swift, safe transportation. 
With its simplified dual control, you may quickly 
learn to fly the Rambler or, if you prefer, employ a 
pilot. Be in the vanguard of progress. Link up 


BE 





have been made by | 


interest for the Canadian visitor. 


Government Buys Moths 

The Canadian Department of Nat- 
ional Defence has ordered 18 Cirrus- 
Moth aeroplanes for delivery by the 
end of March this year. The machines 
will be of the very latest type, and the 


85/95 horsepower Cirrus Mark III en- | 


gine is being fitted. 


UNION TRUST CO. 
PROFIT IS HIGHER 


Branches of Business 
Show Increase In 
Year 


All 


Union Trust Co. for 1928 had profit, 

after all charges, of $114,298 or 11.4 per 
cent on the capital of $1,000,000, com- 
pared with 10.7 per cent in the previous 
year. Dividends are continued at the 
former rates of 7 per cent plus 1 per 
cent extra. ’ . 
_ All branches of the business show an 
increase. Capital account is up from 
$1,851,652 to $1,879,185. Guaranteed 
trust account grew from $4,703,722 and 
estates, trusts and agencies account is 
up from $7,930,435,to $8,309,810. 

The company’s reserve fund now 
stands at $700,000, the sum of $100,000 
having been transferred from profit and 
loss. The paid up capital is $1,000,000. 

Earnings Record 

Paid-up 

Capital 
$1,000,000 

1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


*Profits 
$ 95,773 
92,166 
93,863 
98,619 
101,082 
107,883 
114,298 


Year 
190ZZ .cccce 
1923 
1924 


*Taxes and amount written off deducted. 


Brading Breweries 
Sales Up 20 Per Cent 


of Brading Breweries for De- 
and January, the first two 
}months of the company’s fiscal year, 
| showed an increase in excess of 20 
| per cent over the similar period of last 
year it is said. It is understood that 
February sales are running at even a 
higher percentage increase. During the 
past two years the company enlarged 
the plant and is now in position to prop- 
erly care for this increase in business. 

The company recently introduced a 
new product to the market—“Old Eng- 
| lish Hop Ale.” 


Sales 
cember 


West Not Dependent 
On Agriculture Alone 


At the annual meeting of Western 
Homes, Ltd., which was held in Winni- 
peg, William Argue, the president and 
managing director, presented a report 
which, he said, covered the best year 
in the company’s experience. He re- 
viewed briefly some of the conditions 
obtaining in the west responsible for 
increased activity, pointing out that in 
| Western Canada 250,000 
farming less than 40,000,000 acres of 





| 
| 


and seven hundred millions of dollars 
worth of farm products. 
agricultural products of Canada reach- 
ed a value of around a billion and a 
half so that it was reasonable to as- 


sume that agriculture fce many years | 


would continue to be the chief in- 
dustry of the west. 

There had been however, said Mr. 
Argue, a striking change and the west 
was not now dependent for its pros- 
perity on agriculture alone. It had 
| definitely entered an era of manufac- 
turing expansion. More than 2,000 fac- 
tories are now operating in the west 
and producing goods valued at $250,- 
| ¢00,000 annually while manufactured 
| goods in Winnipeg had now reached 

lan output of $150,000,000 annually. 
| Low cost electric power, and excel- 
lent railway facilities, he believed, 
would be important factors in the con- 
tinuance of the growth of industries. 


MURRAY & COMPANY 
Specializing in 
Government, Municipal and 
Corporation Bonds 
METROPOLITAN BUILDING 
ELGIN £429 2 


en 
| Qe INVESTOR 
Published monthly in the interests 


of sound investment, and sent gratis 
to interested inquirers, 


| McLeod, Young, Weir 
| & Co., Limited 


| Head Office: Metropolitan Building 
TORONTO 


Offices also at: 


MONTREAL OTTAWA HAMILTON | 
LONDON WINNIPEG New York | 


Highly Secured 
Municipal Bonds 


to yield 5.10°% 


These bonds have the following 
qualities eagerly sought after by 
careful investors:— 

They have highest security for the 
repayment of your principal, and 
certainty of prompt interest pay- 
ments. 

They are repayable out of taxes, 
and can be quickly resold. 

They are all trustee investments. 


W. L. McKINNON & CO., 


205 McKinnon Bldg., Toronto 
‘Felephone Elgin 4429 





RAMSAY, STEWART | 
AND COMPANY 
Investment Securities 


Northern Ontario Bldg. 
TORONTO 


Kipren & ComMPANY 


INCORPORATED 


INVESTMENT BANKERS 


4 HOSPITAL STREET 
MONTREAI! 


land and were producing between six | 


The total | 


ment of the fruit trade with the 
| British West Indies is being sought 
by the Canadian Chamber of Com- 
|merce. The Chamber is co-operating 
| with fruit importers in an effort to 
|discover how they may obtain best 
|advantage from the new steamship 
|service between Canada and the 
| West Indies. 


” + a 
| By the presentation of a copy of 
| the policy of the Canadian Chamber 
'of Commerce to members of the 
| Federal government and the Senate, 
| the Chamber will bring to the atten- 
|tion of the members of parliament 
an outline of its economic policy for 
the current year. 
* 


A new bi-monthly service sum- 
marizing the proposed and actual 
legislation of parliament, is being 
inaugurated by the Canadian Cham- 
ber of Commerce. The service will 
be confined to a summary of legisla- 
tion having special interest for busi- 
ness men. 

oa Ld * 

Edmonton Chamber is planning 
an intensive campaign to popu- 
larize the western air mail service, 
In addition to the campaign which is 
being conducted in Edmonton itself, 
co-operation of other cities is being 
sought. 


+ 7 + 
iv.| The council of the Board of Trade, 


Winnipeg, has decided to organize 
a bureau to secure the co-operation 
of the Dominion, provincial and civic 
governments, in an effort to provide 
work the year round for those en- 
| gaged in seasonal labor. The board 
{is considering plans for a suitable 
| jubilee celebration in March, which 
iwill mark its fiftieth year of 
| activity. ~ PS 
The Quebec Board of Trade is 
engaged in the publication of a com- 
mercial and industrial index, which 
is expected to aid materially the 
commercial community and outside 
business interests. Fifty-five new 
members have been added to the 
board’s membership during 1928. 
* * an 


A comprehensive repert on the 
| Surveys and progress of the Saska- 
| toon Board of Trade was submitted 

by Commissioner J. H. Holmes at 
the quarterly meeting of the board 
last month. Population, education, 
| building, roads, traffic control, air 
mail and air express, legal activities 
and agriculture were reviewed. 
Gratifying results were revealed in 
all sections. The constitution of the 
board is to be revised to provide for 
the inclusion of a young man’s sec- 
tion. * * * 

The Toronto board recently ap- 
| pointed representatives to the newly 


ROYAL TRUST 


EXECUTORS and 
" TRUSTEES 
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BRITANNIC SECURITY 
CORPORATION LTD. 


(incorporated 1923) 


[NVESTMEN 
BROKERS 


TORONTO 


77 Victoria St. ELgin 4226 


E. A. DUNN & CO. 


Investment Securities 
Orders executed on all exchanges. 


Dominion Bank Bldg., 
Toronto 
ELgin 7510 


UNITE 


First Mortgage 
Real Estate 
Gold 


| have memorialized the government 
to adopt penny postage throughout 
the Empire. The executive commit- 
tee of the Federated Chambers has 
circulated all the associations of 
Chambers of Commerce throughout 
the Empire, asking for their views 
as to how the marketing of British 
goods and services abroad might be 
improved. 


cd * ” 
The associated Boards of Trade of 


shu, 


WELLE 


you were still living. 
necessarily sufficient. 


WEEE 


The Canadian Motor Lamp Company, 
of Windsor, at its annual meeting, sub= — 
mitted a report to shareholders which, — 
after payment. of preferred dividends 
and setting aside $40,000 for deprecia- 
tion, left profits of more than $j per 
share on the common. Volume of sales 
approximated $900,000 for the year. 

Monthly production at present is said 
to be double that of the corresponding 
period last year, and the outlook for the 
balance of 1929 is thought to be equally 
encouraging. . 


should contain authority to your Executors 
and Trustees to do those things after your 
demise which you would like to have done if 


To simply state how 


you desire your Estate distributed is not 


Look into the — 
ill to 


of the powers granted under your 
sell Real Estate, to take up stock allotments, 
to agree to re-organizations of any Company 


in which you may be interested, to make pay- 
ment of Succession Duties and to cover other 


important points. 
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‘ecronto Street, 


oronto. 


in 


= -_& 
CANADIAN VICKERS LTD. 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


& C ! 1 
rf 


Members of the Montreal Stock Exchange. 
Members of Montreal Curb Market 


200 St. James Street, W. 
STOCK BROKERS 


" HALIFAX 
OTTAWA 


MONT 


SAINT JOHN, N.B. 
TORONTO 


QUEBEC 
WINNIPEG 


REAL 


Direct Private Wire to All Branches andNewYork jf 


BONDS 


Queen's Park Plaza, now nearing completion, is a 
handsome, ultra modern, fire-proof apartment hotel build- 
ing, occupying one of the most desirable sites for this 
purpose in the city of Toronto. 


Hotel Genosha, Oshawa, is a new, thoroughly modern 
hotel in one of Canada's most thriving cities. It is adjacent 
to the Canadian plant of the General Motors Corporation 
and directly on the Toronto-Montreal highway. 


Both these buildings were designed to fill a definite 
need, and have sound, high, income-earning possibilities. 


Bonds of either issue constitute a safe, dependable 
investment, well recommended. 


Mail coupon for complete descriptive literature. 


UNITED BOND COMPANY, LTD. 


302 BAY STREET 


Security Building 
WINDSOR 


Genosha Hotel 


Oshawa, Ont. 


$325,000.00 ° 


$875,000.00 
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is To the Shareholders: 













In the last Annual Report, reference “°*® retired. 





‘was made to the disturbed candi The Refinery Plant has been main- 
throughout the world’s sugar tained in a _ state of efficiency. 


of repairs and main- 


fluences = Canadian tainance amounted to $45,512.62 
Refning Indestry The ee and were charged against "opera- 
: = 






their significant in- Expenditures 














Account. 
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‘Reserve for Deprecia- the Directors. 







ing, Wharves, Plant and Equi Seccvccce ,077,639.97 
Building, a t and Equipmen $6,077 


ee eeeeeeeeeeeeseesere ,000,000. 









RINE Th ince cen geanedeueses $723,624.92 
0 SSS Se 316,000.34 
aa Gold Bonds and Genera! 
Sinking Gold Bonds of the Company 
SSS SHEER ESSE EEHEE EEE HH Ee 621,240.00 
SSR SSSSESESHE CSCS SEER SESE HET EEHEE HH 553,176.76 


ER ASSETS: 
Expenditure on account of future business. ........+00 


LIABILITIES 




















16,111 7% Cum. Con. Pref. Shares of $100 each. 
78,889 Common Shares of No Par Value. 


Issued — 
_ 11,111 7% Cum. Con. Pref. Shares of $100 each..... $1,111,100.00 
78,889 Common Shares of No Par Value (at $25 per 
a ns cee cacnace eeerete 1,972,225.00 


. NOTE — Dividend paid on Preferred Shares to 30th 
September, 1920 


ERGs SNE OSES SF vege), et 


First Mortgage 6% Serial Gold Bonds (issue 
closed). ...... eet ne cecpeinacace OLetRUORD 


Less — Redeemed... ......cccccccees 1,125,000.00 








PT ee ee ee ene Caer eee 
§ . nee 


$445,000.00 
5% General Mortgage Sinking Fund Gold 
Bonds due April 1, 1941........ «e+. 3,926,246.67 
Less — Redeemed through Sinking Fund 165,000.00 
'¢ 3,761,246.67 











PAYABLE AND ACCRUED CHARGES. . 
FOR DEPRECIATION AND CONTINGEN- 


FREE E HEHEHE ES ES EEEEEEESESE HEE EERE EEE 


Ve ee eee O OOOO EOSEEEEEEEEE ESSE ESOS SESE OE EEEES 








Apprcved on behalf of the Board, 









LEWIS J. SEIDENSTICKE 


| THOS. TAIT, 

Director. 
PROFIT AND LOSS ACCOUNT 

FOR THE YEAR ENDED 31st DECEMBER, 1928. 


2 Barplus as at 3ist December, 1927..........0ceesececeeees 
Less — Amount applicable SUD sac babcbisbabebos 























> 
_ Profit for the year, less provision for Income Tax 1928 but 
" before providing for the undernoted charges.,......... $623,495.18 
Bond Interest............ SVRTbeNd bbb » $212,227.32 
Depreciation on Plant and Franchises....... 362,710.67 
574,937.99 
$48,557.19 















_ © Discount on Bonds Redeemed through Sinking Fund and Profit 
NN akin cciscbaeescnscestssssveenes 16,312.76 


Burplus as per Balance Sheet. .... pebdbelbadebhineeseebescosscvonse bles 
AUDITORS’ CERTIFICATE 
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Montreal, February 11th, 1929. 
































Keeley Has Surplus Dunwell Will Drill 


contact of the diabase, will take five | 


penses, and dee 


6 permit. 
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THE FiNnaNcIAL Post, 
143 University Avenue, Toronto. 


You may send me The Financial Post for one year 
(52 issues). 

C1 I enclose $5_ (Indicate method 

[J] Draw on me for $5. of payment) 


' Name EE a 
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DISCOVERS WAY 
TO MAKE ACETI 


‘Revolutionary Discovery Is 
Reported From 


ATLANTIC SUGAR REFINERIES 





FOR THE FISCAL YEAR ENDING 31st DECEMBER, 1928 





Attention during the past weck | 
has been attracted to Memphis, | 
Tenn., by the announcement of a | 
»” | new process for the manufacture of | 
acetic acid, which was made by the 
Forest Products Chemcial Company 
of that city. W. H. Matthews, the 
president of the company, who is an | 


ie > : : to which is added profits from other | 
Your Directors submit the Thir- sources iaiiion to $16,312.76, | 

_ teenth ra Report of your making a total amounting to $64 
; ey beri fiscal year ended 860.95 added to Surplus Account. 
3 st, 1928. The current financial position has 
_ A Statement of Assets and Liabi- been improved to the extent of 
lities as at December 3ist, 1928, . $178,400.72. In addition $125,000. | old Ontario boy, having gone to the | 
with Profit and Loss Ac- of First Mortgage Bonds and $60,- 
‘count for the period is a ; 000. of General Mortgage Bonds 


United States about thirty years ago, | 

| figures that the process will be a | 
/most economical one, cutting the 
/cost by more than 50 per cent. — 
Up until a few years ago acetic 
|acid was produced exclusively from 
acetate of lime, but, owing to its 
bulky nature, freight charges were 
| excessive before the latter product 
| could be laid down at the point where 
it was to be manufactured into the 
chemical mentioned. Chemists were 
thus induced to devise a process for 
|the production of acetic acid from 
| other materials than hardwood, such, 
for example, as calcium carbide. 

As this threatened to affect ad- 
versely the wood chemical industry, | 
those who have been interested in the 
matter have latterly given, a great 
deal of thought to the 
lined. One of the results has been 
the process now developed at Mem- 
phis, which will preserve to the wood 
chemical industry the production of | 
acetic acid, a method h ; 
discovered for the recovery of acetic 
acid from the wood distillate, the 
rincipal component ingredients of 
which are acetic acid and alcohol. 

Heretofore it has been necessary 
to mix the pyroligneous acid with 
unslacked lime, thus creating lime | 
acetate. This was then shipped, as 
has been stated, to other points, 
mainly to European countries, to be 
reduced or separated by the use of 


: 4 | 
and the acetic acid j}tion “guaranteed” the receipts, 


| holders of 





lien note 


tions. Betterments amounting to 
difhculties increased. $50,740.79 were added to the Plant 


Profits from operations, after provi: Your Directors desire to record with 
sion for Income Tax, amounted to deepest regret the death on Decem- 
-18, Out of these profitsthe er 16th, 1928, of William Mulock, 
g charges have Pro KC. Mr. Mulock had been a 
Director of the Company since 1915. 


Bond Interest........ $212,227.32 Respectfully submitted on behalf of 





: ft ae tion of Plant....... 362,710.67 LEWIS J. SEIDENSTICKER. 
/ peeing 8 net balance 
B focthe yearof..... 48,557.19 Montreal, February 14th, 1929. 





$9,077,639.97 


sulphuric aci c 
removed. Under the process which | 
the engineers of the Forest Products 
Chemical Company have worked out, 
acetic acid is removed directly from 
the pyroligneous acid by a compara- 
tively simple process. ay 
What this will mean to the chemi- 
| cal industry may be realized when it 
becomes known that new uses for 
acetic acid constantly are being de- 
vised, some of the more recent 
achievements being artificial leather, | 
artificial silk, rayon, lacquers and 
many other products which cannot 
be manufactured without acetic acid. 
The process now set forth at Mem- 
his constitutes an immense advance 
in chemical research, in that it broad- 
| ens the scope of manufacture and in- 
$3,083,325.00 volves many economies, but it will 
not, in the opinion of many, remove 
acetate of lime entirely from the | 
market, as this product still will be 
useful in a great many ways. 








$11,26,592.43 





Western Lumber Company 
Loses Plant Through Fire 


From Our Own Correspondent 


MONTREAL.—The Calgary plant of 
| Cushing’s Mills, Limited, was destroy- | 
ed by fire this week at an estimated 
loss of between $60,000 and $70,000. 
The company will not suffer any loss, 
,as the plant was fully covered by in- 


Cushing’s Mills, Limited, is one of 
many Western enterprises which has 
become of public investment interest 
in the past year. New financing was 
carried out by a syndicate of Western 
bankers only a few weeks ago. 
company has two other plants, the main 
ne being located at Moose Jaw, the 
eadquarters of the company. 


Dominion Bridge Add 
Three Members to Board 


From Our Own Correspondent 
MONTREAL.—Three new directors 
appointed for 
Bridge Company, these being J 
McConnell, Montreal, and W. G. 
rin and W. J. Blake Wilson, both of 





$11,296,592.43 





R , 
Director. 


At the time of the annual meeting 
| shareholders approved a by-law to in- 
| crease the directorate from 13 to 18. 
{members and the above appointments 
| are the first to be made since the in- 
crease Was approved. 





Commonwealth Life 
Wrote $2,800,000 Policies 


Progress was reported at the annual 
meeting of the Commonwealth Life 
and Accident Insurance Company. New 
insurance during 1928 reached $2,858,- 
607, with total insurance in force stand- 
ing at $8,053,164, not including double 


eee 





We have examined the accounts of the Atlantic Sugar Refineries, Limited, for the year 
ended 31st December, 1928, and have obtained all the information and explanations required 
by us. The Inventories of Stock on Hand as certified to by responsible Officials of the Company 
have been on a conservative basis, and the Open Accounts are, in our opinion, sufficientl y 
covered against probable losses. We hereby certify that the above Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the state of the Company's affairs, according 
ene 2 Or Setrmation and the explanations given to us and os chown by the Books of 


(Signed) MACINTOSH, COLE & ROBERTSON, 
Chartered Accountants. 


The assets of the company now being 
$621,520.52, show an increase of more | 
than 48 per cent over the total as 

, shown by the report submitted one | 





of 50 Cents a Share Bear River Property 


Keeley Silver Mines, South Lorrain, | : : 
which has set out to explore the lower |x, victoria were tod ty Ml See 


to six months to reach its objective. president, that orebodies on the com- 
Production continues at about 60,000 | pany’s property in Bear River section 
ounces per month, and revenues are | of Portland Canal, B.C., indicated by 
sufficient after paying current ex-! electrical prospecting during the last 

P evelopment to leave | season, will be followed up by diamond 
Be small monthly surplus. The com-| drilling, which will be started as early 
cars liquid assets are around $1,100,- in the spring as weather conditions 
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on Validity of In- 
surance 


LOSSES ARE HEAVY 





G. T. Clarkson’s Statement 


Shows Deficit to Credi- 
tors Amounting to 
$1,154,251 


Position of the preferred share- 
Manufacturers Finance 
Corp. will not be determined until 
the corporation’s claims against in- 
surance companies which insured 
s issued by purchasers of 
|~oods financed by the corporation, 
is settled in the courts. 

This is indicated by a statement 
| of the position of the Manufacturers 
| Finance Corp., which went into liqui- 
dation last October, which has just 
| heen made public by the G. T. Clark- 
| son, the interim liquidator. After an 
exhauStive examination of the books 


by his firm under his personal sup- 


|ervision, Mr. Clarkson estimates a 
|deficit of $3,112,505. The losses 


which are shown to those who in- 


; vested in the corporation’s activi- 


ties are consequently much greater 
than had been anticipated when ap- 
plication was made about four 
months ago to have the concern de- 
clared bankrupt. 

The corporation’s business was 
based upon financing the purchase 
of automobiles, pianos, phonographs, 
house-furnishings, etc., purchasers 
of which gave their notes in settle- 
ment, which then became a lien upon 


\the object in question. The dealers 


were required to endorse these notes 


| and thus became responsible. As an 


additional precaution, the corpora- 


which were finally placed with in- 


}surance companies of the highest 
standing. 


Insurance Claims Denied 
Arising out of this latter move 
is a legal tangle, which threatens to 
engage the attention of the courts 


for some time to come. The insur- 


ance companies which first accepted 


‘the notes have since repudiated a 


considerable number of them. The 


| assertion is freely made that when 
ian article was repossessed by the 


corporation, as not infrequently hap- 
pened, it would be sold again, and a 


of the first. The insurance companies 


THE FINANCIAL POST 
EX-ONTARIOMAN Manufacturers Finance 


¢c Shareholders in Dark 
Pending Outcome of Suit 
| Total of Assets Depends | 





Pays Record Price 





J. G. GARNEAU, 
of the Montreal Stock Exchange firm of 
Jchnson and Ward, who this week pur- 
chased @ seat on the Montreal Stock Ex- 
change for $225,000 a new high price. 





port. This, they assert, is particu- 


ance claims, collection of which, they 
feel, will change the entire situation. 


The sum that the shareholders are 
likely to receive for their holdings 


je | —— up, is - that it is diffi- 
cult to state at the present’ time. 

Much will depend upon the outcome 49,997 shares of the common. 
of the litigation with the insurance 


ies. ; pany last July secured control of || 
companies. If Mr. Clarkson had been Phivstic heen & Ge, tak. thee 


was in the treasury of the Canadian 
company 20,000 shares of Robinson 
As these securities were not 
at that time desired by the American | 
interests they were taken over by 


was, they must be left in th k | local financiers, who have since, it 
hee bi m the dark ‘5 said, greatly added to their held- 





ere the amount of 


nection, it is believed that he would 
have been able to write his report in | Cone. 
such a way as to afford some enlight- 
enment for the shareholders. As it 


for the time being. 


The bonds and notes of the cor- 
poration issued and outstanding, se- 


trustees, aggregate $1,482,653. Of 





NATIONAL BISCUIT 
REPORTED BUYING 
ROBINSON CONE 


One Share May be Offered 
for Four of Wafer 
Company 


advanced from 34 to 37%. 


| are back of the arrangement. 
| Dominion Cone Business 


paid over in this con- 


‘ings. Indeed, it is claimed that 


| cerns. 





this practice was being employed | were distributed in the nature of 2' GRAIN COMMISSION 


'and hope to make their contention | bonus, one share of common stock 


| good in the courts, | with each share of preferred. 


Manufacturers Finance Corp. had 
23,000 shareholders, located in var- 


lious sections of the Dominion. Of 
| the 28,000 notes already mentioned 
‘as having been issued, a great many | 
will be found to be renewals or dup- | 
lications, it is reported, but it is | 


assumed by those who are in charge | of the Empire Life Insurance Com- 
Reserves total $342,775, com- EDMONTON. — The ‘askatchewan | 


‘Grain Inquiry Commission is expected 
shortly to hold sittings in the prov- | 
$218,879 to $322,425. Assets have ad-, ince of Alberta, under authority re-| 
| cently given to it by Order-in-council. 
‘It is not thought likely that country 


of the winding up of the affair that 
at least 10,000 are amenable to col- 
lection. 
Officers Express Hope 
Mr. Clarkson lists amongst the 





| pared with $200,843 at the end of 1927 
During the year surplus increased from 


vanced from $98,584 in 1923 to $698,892. 
In making his report, M. P. Lang- 


- GOING INTO ALBERTA 
Saskatchewan Body Will 


Empire Life Adds to Board; t Terminal O 
Issues $4,000,000 of Business _— Pinson ec Pe 


Increased reserves and surplus were 
reported at the sixth annual meeting 


From Our Own Corre’-ondent 


amounts that must be accounted for staff president, declared the company | sittings will be held, as the commis- 


a deficit to creditors of $1,154,251, 
the preferred capital stock subscribed 
of $1,876,980 and a surplus as per 
the corporation’s books of $81,274. 
These are approximately accounted 
for by $142,144 in intangible assets 


/acquired, of no present value, to- 


ether with organization expenses, 
£182,318 in commissions paid on sale 
of preferred shares, bonds and notes, 


}and $1,129,547. estimated losses in| 
| connection with purchase obligations 


acquired but which may be reduced 
by insurance recoveries, 


Several other substantial losses | 


are outlined by Mr. Clarkson, not- 
ably $507,518 investments in sub- 
sidiary companies, $575,062 advances 
to dealers, and $127,500 reserved to 
cover estimated costs of collecting 


purchase obligations and realizing | 


upon repossessions; these, together 
with a number of smaller items, 
bring the total in this connection up 


to $2,834,713, leaving $277,792, the | 
whereabouts of which still remain to | 


be discovered. 


Senator J. A. McDonald, the presi- | 


cent of the corporation, and William 


M. McDonald, the secretary-treas- | 


urer, contend that some of the valu- 


utions made by Mr. Clarkson have | 


been based upon too low an assump- 
tion, and that the recoveries, in many 
instances, will be found to be much 


higher than are indicated in the re- | 


National Brick Company 
of Laprairie, Limited 


First Mortgage 6% Sinking Fund 
d Bonds 
(accompanied by stock purchase options) 


To be dated Mar. 1st, 1929 Due Mar. Ist, 1949 


Principal and semi-annual! interest (March Ist. 
and September Ist.) payable at Montreal, New 
York or London, Eng. Denominations: $1,000 


This Company, or its predecessor Companies 
has been in operation over thirty-six years and 
is to-day the largest manufacturer of brick 
(wire cut, face, pressed and common) in Can- 
ada. It owns and operates its own railways 
for the transportation of raw material to the 
manufacturing plants, which connects directly 
with the Canadian National, Canadian Pacific 
and Delaware & Hudson Railways. Average 
annual earnings for the past five years are at 
the rate of 2.85 times Bond Interest require- 


Price: 100 and interest to yield 6°%, 
(stock purchase options attached) 


Fully descriptive circular on request. 


Drury & Co 


MontrREAL 


HArbour 1254 


occupied a strong, healthy position, | sion is supposed 
and he felt the shareholders were to be | i 
congratulated. During the year 1,762) chewan, and any investigations in Al- 
applications were received for $4,428,185 | berta will likel be confined to 
and 1,643 policies were issued for $4,- | questions of terminal operation, meth- 
Total insurance in force at|ods of government grain graders, and 
the end of 1928 reached $9,139,479. The | matters of transportation. 
total premium income was $241,086.31, | sittings are held there would undoubt- 
and death claims amounted to $21,-| edly be a contrast with those which 
175,77, or 29 per cent of the actuarial | have been held in Saskatchewan, where 
Two new directors were | many farmer witnesses have appeared 
added to the board: S, M. Bell, of Re- | to express opinions opposed to mixing 
gina, and Ernest Pitt, of Montreal. 


NS 


a ene 


|of grain. Very little of such opinion 











The Shawinigan Water & Power Company 


The thirty-first annual report of the Board of Directors of The Shawinigan Water & Power 
Company was submitted to the Shareholders at the annual meeting held on February 19th, 1929. 


The financial statement shows gross earnings for the year of $11,562,331.29, and net of $4,848,- 
523.86. The corresponding figures for 1927 were gross earnings $9,362,828.38, and net of $3,294,- 
782.72 before depreciation. After making the usual appropriations and paying dividends at the rate 
of $2.00 per share per annum, the balance carried forward is $1,928,344.03. 


Statement of Condition, December 31st, 1928: 
LIABILITIES 





ASSETS 
Fixed Assets: 
Power Development ...........-- $47,629,146.83 
Real Estate and Property ........ 20,469,403.87 
PERCRINOET -vbcciscessdeceecriense 17,265,977.94 
Transmission Lines .......-ceees 16,941,758.56 
Securities of Subsidiary and 
Other Companies .......+e+e0. 36,183,922.85 
Total Fixed Assets .....cccccses $138,490,210.05 
Less: Capital Reserve ......+.. 11,220,111.50 
$127,270,098.55 
Current Assets: 
Moveable Plant and Equipment .. 840,815.63 
Accounts Receivable ............ 2,553,683.41 
ere rere 1,045,000.00 
Cash on Hand and in Banks .... 1,537,580.45 
————— $ 5,977,079.49 
Prepaid Charges 2 .cccscsccesceseces 175,885.31 
$133,423,063.35 


Audited and Verified, 
Sharp. Milne & Co., Chartered Accountants, 
Montreal, January 16th, 1929. 


PROFIT AND LOSS ACCOUNT, 1928 


Gross Income from all Sources ........ Seema wiki $11,562,331.29 
Deduct: 
Operating Expense .........+.. 521,402.41 
Power Purchased .......+++-- 2,435,245.65 
Maintenance and Repairs ...... 572,330.08 
Taxes and Insurance .......... 294,280.38 
General Expenses ............. 436,279.65 


Water Storage Rentals, Prov.Gov’t 204,269.26 
; ————————  4,463,807.43 


7,098,523 86 





RCNNGEE Gs BONES coccceecacevavess 2,025,000.00 
Other Interest ..iccccvvccvccccees 25,000.00 
_ - 2,250,000.00 
4,848,523.86 
Transferred to Depreciation Reserve 800,000.00 
4,048,523.86 
Balance from previous year ....... 1,091,850.36 
Less: Income Tax paid .......... 154,512.23 


accnecesiniinareamaatates 937,338.13 


$4,985,861.99 


Distributed as follows: 


Transferred to Reserve Account .. 196,089.96 
Dividends for year ............. 2,861,428.00 
Surplus (subject to deduction for 

Income Tax) cocccccccecccccess 1,928,344.03 





$4,985,861.99 
—_—— 
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ing useful. Those who remained ¢& 
of the pool want conditions in the.one 
market to be as favorable as possify 
and they know that the compe 
buying of grain by the private : 
tors is one of the strengthening fa 
tors in the Canadian market. S 
The pool management in this g 
ince is not harassed to nearly the g 
extent as appears to be the case § 
Saskatchewan by a body of opin 
trying to force their own theories 
the management. 
great amount of sentiment among po 
farmers in favor of forcing non-p¢ 
farmers to join the pool, either } 
legislation or by damaging the o 
market machinery so as to make 
less satisfactory. 


appears to exist in this province, nor 
does it appear that such as does exist 
could be effectively mobilized. Recent- 
ly, it is understood, a meeting of wheat 
ool delegates, when urged by’a mem- 
er to pass a resolution opposed to the 
mixing of grain in terminals, refused 
to do so, and contented themselves 
with asking their board to bring full 
information on the 








subject before 


The recent convention of the U.F.A. 
vcted down a resolution opposed to 
grain mixing. The fact is that Alberta 
furmers who are members of the pool 
appear to be content to let the pool 
handle their grain for them as the 
management deems best, and they all 
know that the pools have found mix- 


Nor is there 


A well defined rumor has been in 
circulation in Toronto for a number 
of days that the National Biscuit 
Company was negotiating for the 
purchase of the Robinson Consoli- 
dated Cone Co. The’ basis of ex- 
change is said to be one sharé of 
the former for four shares of the 
latter. The course of the two stocks 
latterly would seem to bear out this 
view. Both have been stronger in 
their respective markets. National 
Biscuit has been selling between 182 
and 185, whilst Robinson Cone has 
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Save Money in Your 


Both have some distance to go if 

a value of 50 is to be placed, as has 

been intimated in some circles, upon 

the shares of Robinson Cone in the 

proposed merger. This arrangement 

is thought to be a logical one, not 

only on account of the similarity in 

the business of the two concerns in- 

volved, but in view of the community 

| of interest on the part of those who 


Power Plant 



















eens 








Robinson Cone was incorporated 
slightly more than a year ago to 
take over the business of Robinson 
& Sons, of Hamilton, founded in 
| 1909, and its subsidiary, Consolidated 
| Wafer Company, of Toronto, the 
, latter being used as a distributing | 
larly the case as regards the insur- | organization. These companies 
manufacture and sell practically all 
of the ice — — — - the 
Jo Li Dominion. e capital stock con- 
we Eagns Dor Gheveheltern sists of 100,000 shares without nom- 
inal or par — sent ge — — 
a : "| management preferred shares an 
after the corporation has been fin- 99,997 See sheres. The three 
preferred shares are outstanding and 















When the National Biscuit Com- 


| these are a pcg ee age! 
: ‘negotiating the deal in behalf of | 
cured by collateral in the hands of Robinson. Gone. dn the Past eight 
: | months National Biscuit has extend- 
the $8,000,000 eight per cent. cumu- | ed the scope of its operations, having 


lative preferred stock authorized, | : 
Laving a par value of $10 per share, | taken in the Shredded Wheat Com- | 


new note issued without cancellation | a total of $1,869,000 is outstanding. | P8"Y 
In addition there were 350,000 shares | 
claim that they were unaware that | of common stock authorized, which 






UCH money can be saved — much wasted 
— in that part of your factory from which «° 
the smoke stack rises. a 
Your chief engineer or your power superintendent 
is likely a reader of Power House—the magazine 
of ,power plant efficiency. If he is, your power 
costs are probably satisfactory, 
savings may be possible. As a business man you 
will find much of interest and profit — many 
suggestions for making money and saving money 
—in each issue of Power House. More and more: 
executives are paying closer attention to power 
costs. Write for a copy of the paper, which for 
21 years has been a powerful influence in the 
selection and operation of power equipment, both 

steam and electric. 


POWER HOUSE 
153 University Ave., Toronto, 2 


as well as several smaller con- 
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Capital Liabilities: 
Capital Stock, 1,867,072 shares with- 
out par value .. 
First Mortgage and 
Trust Sinking Fund Gold Bonds 
414% Series “A,” due 1967 
Ser. “B,” due 1968, 10,484,000.00 
Less: Redeemed by 
Sinking Fund .. 


Bonds, Laurentide Power Co., Ltd. 
First Mtge. 5% Bonds 7,500,000.00 
Less: Redeemed by 
Sinking Fund .. 






eee reer er eeeeee 


General Insur: 
Real Estate Fin 
REGINA, 


Gen. Mortgage 
Bond 


Less: Redeemed by 
Sinking Fund .. 


Note Payable, Laurentide Co., Ltd. ............ 


Total Capital Liabilities ........... oanwes $120,494,035.00 
Current Liabilities: 
Accounts payable 
Bills Payable 
Pond Interest and Dividends Pay- 
able, January, 1929 
Accrued Interest 





aS ane 


Total Current Liabilities ....... ocecencece SANK OF TORO! 
Depreciation and Renewal Reserve ... EDMONTON 
Fire and Accident Insurance Reserve ...ecsees:- 
Reserve Account 
Surplus (subject to deduction for Income Tax 

on 1928 Profits) 


Ce 





Approved on behalf of the Board: 
JULIAN C. SMITH, } 





Officers:—The officers of the Company are: President, 
J. E. Aldred; Vice-Presidents, Howard Murray, O.B.E., 
Julian C. Smith and W. S. Hart; General Manager, Julian 
C. Smith; Treasurer, W. S. Hart; Secretary, James Wilson; 
Directors, J. E. Aldred, Maurice J. Curran, Henry J. Fuller, 
Sir Lomer Gouin, K.C.M.G., W. S. Hart, Sir Herbert S. Holt, 
Beaudry Leman, Gordon W. MacDougall, K.C., Col. G. P. 
Murphy, C.M.G., Howard Murray, O.B.E., Hon. J. L. Perron, 
K.C., and Julian C. Smith. 
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_ CALGARY, Alberta 


REGINA 
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‘WALLACE & MILNE 
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REGINA - SASK. 
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‘May write to us for in- 
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ore | 
| Our organization covers 
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. province. 


Eenberton & Son 


_ Vancouver Limited 


_ 418 HOWE STREET 
Vancouver, Canada 
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‘ TRUST COMPANY 
' EXECUTOR. ADMINISTRATOR, 
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A. P. Cameron, Manager 
431 MAIN 6T., WINNIPEG 


| €.H.ENDERTON @: CO. 


Established 1890 
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g Stocks and Bonds 
Members Winnipeg, Stock Exchange 
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WINNIPEG 
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REGINA, SASK. 
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British Trade 


Threatened 


in World Market by U.S. 


Competition Becoming Severe—American Export- 
ers Increased Business in Most Countries 
of World, Cutting Britain’s Share 


Special Correspondence 

LONDON.—The severity of com- 
petition from the United States in 
the markets of the world is a fact 
which gives rise to considerable 
concern both in Great Britain and 
the Dominions. It is doubtful, how- 
ever, whether the progress which the 
United States has already achieved 
is generally realized. The following 
notes illustrate the extent of that 
progress, and will enable some esti- 
mate to be made of the severity of 
American competition. They have 
been prepared by a thoroughly re- 


liable authority on Imperial Trade. Great 


‘It seems necessary to suggest that 
up to the present time the United 


States has, in the main, not been/v. s 


manufacturing for export. Her ex- 


ou are largely the overspill from | 5 3 A 


er home production. It is probable 
that she does not export more than 
8 per cent of the produce of her 
factories. There are many indica- 
tions, however, of a determination 
on the part of government and busi- 
nessmen to press forward with an 
export trade policy, the effect of 
which may prove serious not only 
to British exporters, but also to 
manufacturers established in the 
Dominions and India. 

The proportion o: manufactured 
goods in the exports of Great Britain 
and the United States must be con- 
sidered. In 1927, Great Britain ex- 
ported goods to the value of $3,545,- 
000,000, while the United States ex- 
ports were valued at $5,000,000,000. 
The manufactured portions of each 
total were as follows: Great Britain 
$2,815,000,000 and United States 
$2,755,000,000. The classification of 
goods as manufactured varies some- 
what and these figures are not en- 
tirely comparable but may be re- 
garded as indicating that United 
States now exports almost as large 
a value of manufactured goods as 
Great Britain. 

The notes which follow are based 
upon figures of world trade published 
by the economic organization of the 
League of Nations. The latest year 
for which League of Nations figures 
are available is 1926. That year was, 
of course, particularly unfavorable 
to British trade owing to the coal 
stoppage. 

The following table shows the re- 
spective shares of Great Britain and 
United States in world exports for 
the years 1913, 1925 and 1926. 

Share ef World Exports 
1918 1925 1926 
pees 18.9% 12.1% 10.8% 
5 le 13.8% 15.6% 16.8% 

The information to be gathered 
from this table is supplemented 
when the quantum of export trade 
from each country is considered. In 
each case the value of exports for 
the year 1913 is taken as 100 and 
the exports for 1925 and 1926 re- 
duced to 1913 values are given in 
relation to 1913 as the datum, the 
result is to show for Great Britain 
that if 1913 = 100, then 1925 = 80, 
and 1926 = 72, whereas for the 
United States if 1913 = 100 then 
1925 = 137, and 1926 = 145. 

The above figures indicate the 
rapid progress made by America in 
export and the continued depression 
in United Kingdom export trade. 
The years 1927 and 1928, although 
naturally better than 1926, will not 
be found to have greatly altered the 
disproportion between the progress 
of export from the two countries. 
It is, however, difficult to obtain any 
clear picture from examples merely 
representing proportions of such 
enormous figures as the total of 
world export trade. 

As would be expected, the prog- 
ress made by United States in the 
world export markets is most mark- 
ed in North Central and Southern 
America. In Canada in 1913 the 
United States supplied three times 
as large a value of exports as did 
Great Britain, and in 1926 four 
times as large a value. In Mexico, 
there has been an even larger change 
in favor of the United States. 

Share of Imports into Canada 
1913 1925 
Great Britain 21.3% 17.6% 


Great Britain .. 
US. A 


1926 


DR id oan eeu 64.0% 65.7% 
Share of Imports into Mexico 

Great Britain 18.5% 7.8% 

A acces caawek 50.6% 70.2% 

In Central America the domin- 
ance of the United States exports is 
of long standing and has merely 
become intensified since the war. 
The following examples illustrate 
the tendency: Cuba—United States 
share rose from 53.7 per cent in 
1913 to 63 per cent in 1925, while the 
British sank from 11.5 per cent to 
4 per cent; Honduras—United 
States in 1913 held 67.3 per cent, 
in 1926 82 per cent, and Great 
Britain’s share fell from 13.9 per 
cent to 6.6 per cent. in 1925; in San 
Salvador a similar change resulted 
in a United States increase from 39.5 
per cent to 67.5 per cent in 1925, 


A 
TRUST COMPANY 
that has been selected by 
several Judges to act as 
Executor of their Wills 
must be a competent Ex- 
ecutor. Such a Company is 


The 
Standard Trusts Company 
Head Office: 346 Main Street, 
Winnipeg 
a wn 
Vancouver 


Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 


REGINA, SASK. 


sides Lunney & Co. 
LIMITED 


Real Estate, Loans and 
Insurance. 
Established 1901 
1819 Cornwall Street, 


REGINA, CANADA 


Great Britain 
'U. S. A. 


while the British share fell from 
27.7 per cent to 10 per cent. 
The markets of Central America 


are, however, of no very great im- Us 


portance, and the real severity of 
United States competition will not 


be realized until the great markets | vU. s. 


of South America are examined. 
The changes in the more important 
of the South American republics are 
shown hereunder in tabular form: 
Share of Imports into Argentina 
1918 1925 
21.8% 
23.5% 


22.5% 
24.6% 
20.9% 
27.8% 


18.7% 
38.7% 


17.0% 
28.1% 


18.9% 18.0% 
53.8% 65.4% 
_ The figures given above show the 
immense strides made by the United 
States in South American markets. 
In every one of the republics the 
United States was in 1926 the larg- 
est supplier, and even in 1925 ex- 
ceeded the total of British exports 
to every market save Paraguay. 
Although in Europe United States 
exports have made _ considerable 
headway, yet no _ such drastic 
changes in the direction of trade 
have occurred as those recorded in 
South America. To Europe as a 
whole, Great Britain was, before the 
war, a larger exporter than the 
United States. In 1925 this position 
had been reversed and this change 
was naturally more marked in 1926. 
American gains are most marked in 
the Scandinavian countries, Italy 
and Greece, and the least change has 
occurred in the case of Holland. In 
Germany the United States has 
slightly increased her pre-war share, 
whereas the British proportion has 
sensibly diminished; in France, 
United States exports have increased 
from 10.6 per cent to 13.3 per cent 


1926 
19.5% 
25.5% 


19.1% 
29.2% 


17.2% 
82.6% 


15.6 
46.25% 


13.4% 
29.1% 


Great Britain 
~- 8 A. 


S In 
Great Britain 
U. S. A. 


In 
Great Britain 
U. S. A. 


of the total, while the British share | 


has slightly decreased. 

In the markets of China and Japan 
and the smaller countries compris- 
ing the Far Eastern group, the in- 
creased severity of United States 
American competition is nearly as 
formidable as in South America. The 
following table shows the position 
in regard to China and Japan: 

Import Trade, China 
1913 1925 
16.5% 9.6% 
6.0% 14.7% 
Import Trade, Japan 
Great Britain 16.8% 88% 7.1% 
ky 2 aoe 16.7% 25.8% 28.6% 

Up to the present time the United 
States has not secured any consider- 
able share of these Empire markets, 
and it is instructive to note the 
difference between these countries 
and the foreign parts of the Far 
East. In India the United States 
share has increased from 2.6 per 
cent pre-war to 7.3, a progress al- 
most exactly similar to that secured 
by Japanese goods in India, where 
the British share in 1926 was 49.4 
per cent. In Malaya, the American 
share has risen from 1.7 per cent 
to 4.3 per cent; in Ceylon, American 
exports remain a very small factor. 


1926 
10.1% 
16.4% 


In Australia, New Zealand and 
South Africa, the progress of Am- 
erican exports has been very con- 
siderable, due chiefly to the very 
great market which these countries 
provide for motor vehicles and motor 
fuels. It is estimated that these 
three Dominions absorb over one- 
fifth of the world export of motors. 
The trade figures are sufficiently 
striking to be set out in full, as 
follows: 


Share of Import Trade 
1913 1924-5 
Australia 
51.8% 43.99 
24.60 


1925-6 


43.4% 
24.5% 
New Zealand 
59.7% 
9.4% 
South Africa 
56.8% 49.9% 48.9% 
8.9% 14.7% 15.7% 

The progress made by the United 
States has been a source of con- 
siderable concern to the governments 
of Australia and New Zealand, and 
indeed the balance of trade between 
each of the Southern Dominions and 
the United States is profoundly un- 
satisfactory, as the latter requires 
little of the produce of these domin- 
ions. 

In practically every country save | 
Holland, the United States has se- 
cured an increased share of trade. 
This increase has reached striking 
proportions in the Americas, the 
Far East, certain European coun- 
tries and in the Southern Dominions. 
The figures given above only take 
the survey to 1926. 

An examination of such 1927 fig- 
ures as have been available shows 
that in that year United States 
slightly increased her total exports, 
the export of manufactures showing 
a somewhat greater expansion than 
other goods. The first six months 
of 1928 witnessed a further improve- 
ment in American exports, and once 
again a slight increase in the pro- 
portion of manufactures to the total 
exports. 

The figures for the eighteen | 
months to June, 1928, suggest that 
the United States has made some 
further progress in Europe, in Can- 
ada, in the Argentine and in Japan, | 
but has lost some in her gains in the | 
— and New, Zealand mar- | 

ets. 


LIVESTOCK SALES 
SLOW IN JANUARY 


Receipts at Yards Less But 
Prices Held Up ' 
Well 


51.9% 48.8% 
16.4% 19.5% 


| 
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From Our Own Correspondent 


MONTREAL.—Conditions in the do- | 
mestic livestock market during the past 
month were, on the whole, satisfactory. 
While the volume of supplies coming 
forward to the stockyards was not par- 
ticularly heavy, prices were well main- 
tained and in some cases showed an 
advance over those prevailing a year 
ago. 

Sales of live stock at the nine public 
stockyards were in total smaller than 
those for the corresponding month of 
last year, in all classes excepting sheep 
and lambs. Cattle were about 7,000 
head fewer, calves about 2,000 head 
fewer, hogs 13,000 head fewer and 
sheep and lambs 2,300 more. The total 
movement of hogs, including direct 
shipments to packers, amounted to 
300,544 head, as compared with 333,250 
head in January, 1928. 

Cheaper grades of cattle, such as 
cows, bulls and stockers, according to 
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a report prepared by the Dominion Live 
Stock Pranch, showed the strongest 
price condition. Average priees on all 
classes of good steers were below the 
average price for January a year ago. 
On the other hand, cow classes and off 
grades of stock generally showed bet- 
ter figures than a year ago. 


Price Above Average 


Hogs showed higher average prices | 
by about $1 to $1.50 per cwt. over the 
previous January and about 50 cents 
per cwt. up to last December. Demand 
generally was keen, and the market 
altogether had a much healthier tone 
than for some time. 

Sheep and lambs were higher in the 
east but slightly lower on the average 
in some western markets. The slightly 
over-supply on some markets during 
the month was responsible for the 
weakness exhibited, although the fact 
that the quality of the lambs generally 
was poor, containing considerable num- 
bers of bucks, was a fact in keeping 
down the price and adversely affecting 
demand. 

The expert trade during January was 
approximately 5,000 head—2,600 calves, 
67 swine and 966 sheep and lambs— 
a movement not particularly stimulat- 
ing. 


‘Sales of Bruck Silk 


Show Marked Increase 
From Our Own Correspondent 
MONTREAL.—Sales of Bruck Silk 
continue to soar above all previous lev- 
els. During the first two months of the 
company’s fiscal year, sales were 98 
per cent in excess of those forthe same 
period in the previous year. The mar- 
ket for the — is for the most part 
in Canada, and the keen domestic de- 
mand hardly allows any further devel- 
opment of the export market at the 
present time. 
_ The silk industry is undergoing a per- 
iod of prosperity, due largely to the 
trend of fashion. Bruck Silk’s success 
is due, largely to its output of loaded 
silks. This product is provigg very 
popular, and sales have shown a mark- 
ed growth. 
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INVESTMENT BOND | 
ISSUES STATEMENT | 


First Report Shows Good | 
Progress Made Since 
Incorporation 


From Our Own Correspondent 


MONTREAL.—The first report of the 
Investment Bond and Share Corpora- 
tion, which covers the period from in- 
corporation in the summer of 1927, to 
December 31, 1928, indicates that the 
company has made material progress. 
After all charges, including dividends 
on the preferred stock and bond dis- 
count, earnings were equivalent to $1.50 
a share on the common stock outstand- 
ing. The cost of management is shown 
in general expenses, taxes and exchange 
which total but 1.2 per cent of the com- 
pany’s gross inceme. 

he balance sheet shows the com- | 
pany’s holdings of bonds as $3,343,718. 
Its holdings in stocks is $300,000 lower. 
The company wrote off $250,000 out of 
surplus, which represents the full | 
amount of bond discount. 
Profit and Loss Account 

Following is a condensed profit and | 
loss account, from the date of incor- | 
poration to December 31, 1928. | 
Gross income $1,614,943 
General expenses 
Interest on loans 
Interest on debentures 
Income tax 


Egg Output Greater | 
Alberta’s egg production in 1928 
brought $7,892,500 and poultry $2,014,- 
500, according to provincial figures. 
The number of birds increased in one | 
year from 5,853,000 to 6,213,706, and | 
in value from $4,920,100 to $6,095,398. | 
Turkeys, geese and ducks are included | 
in the total, but hens make up the most 
part of it, being 5,496,130 in number | 
and $4,396,904 in value. | 
| 


STOCKS — BONDS — GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICE. 


GILLESPIE 
McLeod Building ° 


GRAIN CO., LTD. 


Edmonton, Alta. 


William E. Reid Co. Ltd. 
Investment Bankers 
Stocks, Bonds and Grain 


635-639 Grain Exchange 
WINNIPEG 


M 
Winnipeg Stock oe 


Winnipeg Grain Exchange 


jeago Board of Trade 


New Issue 


and February 1. 


Howe Lumber Profits 
at About $3 a Share 


From Our Own Correspondent 

MONTREAL.—The common shares of 
the Howe Lumber Company have been 
listed on the Montreal Curb market. 
The stock changes hands at about $17 a 
share. Earnings for the current fiscal 
year, which ends March next, are said 
to be in the neighborhood of $3 to $3.50 
a share. 

The shares were first offered about a 
year ago when Williamson, Plow and 
Company offered $350,000 of 7 per cent 


Lougheed & Taylor, Li 


19 
first preferred stock. Ranking junior te — 
the first preferred issue, the company 
has $220,000 in 7 per cent second pre- 
ferred and 15,000 shares of common 
outstanding. 

For the first nine months of the cur- 
rent fiscal year, the sales show an in- . 
crease of about 15 per cent over the 
corresponding period of 1927. Net earn- 
ings for the same period were about 
$35,000 after all charges including de- 
preciation and preferred stock divi- 
dend requirements. The head office of 
the undertaking is at Three Rivers, but 
its plant and mills are located at Three 
Rivers and Shawinigan Falls. 


Caigary. Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


EDWARDS. & AMES 


ESTATE AGENTS 
MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


620-624 Pacific Bidg. 
Vancouver, B.C. 


Macaulay, Nicolls, Maitland & Co., Ltd. 


Insurance, Financial and Estate Agents 


A generation of experience in Vancouver, B.C. 


T. R. BILLETT & CO. 


Stocks and Bonds 


214 CURRY BUILDING - - 


Unlisted Securities 
WINNIPEG 


The Weybum Security Bank 


Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 


HEAD OFFICE - 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn; 
Jos. Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, 
Weyburn, Sask.; M. A. Miller, Weyburn, Sask.; O. H, Hellek- 


son, Minneapolis, Minn.; N. D. 


McKinnon, Weyburn, Sask.; 


H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business Transacted 


$1,000,000.00 
Republic of Panama 


Guaranteeing 


Banco Nacional de Panama 


(National Bank of Panama) 


614% 20 Year (Series “D”) Gold Bonds 
Dated February 1, 1929 


Bonds $1000 and $500 denominations. Callable as a whole at 101 on any interest date after February 1st, 1939. Interest August 1 
i i standard of weight 


Princi 


pal and Interest are payable in Canadian or 


Due February 1, 1949 


United States gold coin of the ° 


end fineness 


existing on February 1, 1929, and are payable in time of war as well as in time of peace, whether the holder be a citizen of a 


friendly or hostile state. 
Royal Bank in New York, or 


the 
pe 


as to principal at the 


Republic of Panama Y 


The population of the Republic is estimated at 500,000, exclusive of over 37,000 Americans living in the 
Canal Zone and in the Cities of Panama and Colon. The area is 32,380 square miles. 

The Atlantic Coast line is 477 miles in length and the Pacific, 767 miles. As the Canal is the gateway 
between the Pacific and Atlantic, the shipping brings to the Cities of Panama and Colon an enormous 
trade. These Cities are also visited yearly by tens of thousands of tourists. The pay roll in connection 
with the operation of the Canal and the American Army amounts to approximately $25,000,000 per year. 
Panama has great natural resources. It chief agricultural products are bananas, cocoanuts, sugar, cocoa, 
coffee and tobacco. There are valuable mineral and potential oil deposits which are at the present time 
largely undeveloped. A system of roads is now being constructed which, together with railway extensions 
under way will make available the great natural wealth of the Republic. 
The Cities of Panama and Colon as well as the Cities of Balboa, Cristobal and Ancon in the Canaf Zone, 


office of the Montreal Trust 


up-to-date hospital facilities have also been provided. 


Relations with the United States 


Under the terms of the treaty ratified between Panama and the United States on February 26, 1904, m 
connection with the construction of the Panama Canal, the United States guarantees and will maintain 
the independence of the Republic of Panama. The Republic of Panama grants to the United States in 
ity the use, occupation and control of a zone of land—for the construction, maintenance, opera- 
tion, sanitation and protection of said Canal for the width of 10 miles, together with other concessions 
in the Cities of Panama and Colon and in adjacent waters and islands. As compensation for the = 
granted, the United States Government paid to the Republic of Panama the sum of $10,000,000 of whi 
$6,000,000 is now invested in real estate mortgages in New York City, and is known as the Constitutional 
Fund; and further the United States Government under the provisions of the treaty makes the Republic 


of Panama an 


Security 


annual payment of $250,000. 


ft and Interest payable at any branch of the Royal Bank of Canada in Canada or at the Agency of 

at the principal office of the Banco Nacional in the City of Panama, without deduction for any 

taxes, duties or levies of any nature now or at any time hereafter imposed by the Republic of Panama or by any province or munici- 
lity thereof. registered 


. Bonds may be y in Vancouver, 


are all provided with paved streets, electric light and power, street cars, water and sewers. Excellent 


The proceeds of these bonds will be used for mvestment in real estate mortgages. They are a direct 
obligation of the Banco Nacional de Panama and are guaranteed by the Republic of Panama. In addition’ 
they are secured by Real Estate Mortgages given for loans made by the Bank in an aggregate i 


amount not less than 110% of the amount of bonds. Banco Nacional de Panama was organi 
under the laws of the Republic of Panama and its entire issued Capital is owned by the Repub 


in 1904 


December 31st, 1927, the paid up capital of the Bank was $837,446.70, and Reserve Fund $939,563.99. 


Sinking Fund 


Beginning Feb 1st, 1930, a Sinking Fund of $50,000.00 per year (or more at the option of the Bank) 
will be paid to the Tresee to be used for buying bonds at the market or calling bonds at the call price. 


Price 99.50 and Accrued Interest 


offered when, as, and if ieewed and accepted by us and subject to the*approval of Counsel. Aff legal matters in con- 
with this issue will be passed upon by E. G. Long, K.C., Toronto, Canada, for the Royal Fnancial Corporation Limited. 


Royal Financial Corporation Limited 


E. B. McDERMID, Managing Director 


840 Hastings 


Street West 


VANCOUVER, B.C. 


CALGARY 


EDMONTON 
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International 
Power 


| Face epaaane has been proved 

to offer excellent opportunities 
for the development of electric light, 
power and traction properties under 
experienced Canadian supervision. 
International Power Company, Lim- 
ited, incorporated in Canada, controls 
six public utility companies operating 
in leading cities of five Central and 
South American countries. It also 
controls the Newfoundland Light & 
Power Company, Limited. 

, Investment in International Power 
7% First Preferred Shares, at current 
quotation on the Montreal Stock 
Exchange, will give the satisfactory 
yield of approximately 7.15%. 

Particulars of these securities are 
given in the February issue of “‘In- 
vesiment Recommendations.” Acopy 
will be sent you upon request. 


Royal Securities Corporation 
Limited 


244 St. James Street, Montreal 
HArbour 3121 


Announcing 


the formation of 


JUNEAU & Co. 


W. JUNEAU, Member Quebec Stock Exchange 
to specialize in 


MINING STOCKS 


Direct Private Wires 
te Correspondent Members of Montreal 


Mining Exchange and the Standard Stock 
and Mining e, Toronto. 


/ 470 ST. FRANCOIS XAVIER ST., Montreal 


Telephone: MArquette 5514 


G. A. SOMERVILLE 
STAFFORD G. RICE 
C. H. BROUGHALL 


under the corporate name of 


| 
GASOMERVILLE « Co 


| LIMIT 


announce a complete 
BROKERAGE SERVICE 


Ghe Star Building 


80 King St. W., Toronto 2 
Telephone: WaAverley 1771 


TENDERS 
For Capital Stock 


of 
The 


Consumers’ Gas Company 


of Toronto : 


$1,250,000 


12,500 SHARES PAR VALUE $100 EACH 


Sealed tenders, addressed to The Consumers’ 
Gas Company of Toronto, 19 Toronto Street, 
Toronto, Ont., and marked ‘Tender for Capital 
Stock,” will be received by The Consumers’ 
Gas Company of Toronto until 12 o’clock noon 
of the 14th day of March, 1929, for the purchase, 
in lots of any desired number of shares, of 
Twelve Thousand Five Hundred (12,500) shares 
of the unissued capital stock of the said Com- 
pany (each share having a par value of $100.00), 
subject to certain conditions and terms of sale, 
the particulars of which, together with the 
form of tender to be used, may be had on 
application at the office of the Company at 
the above address. 


Dated at Toronto, this 18th day of February, 
1929. 


By order of the Board of Directors. 


ARTHUR_ HEWITT; 
General Manager. 





LIFE INSURANCE 
NOT ENDANGERED 
BY STOCK BUYING 


But Market Activity and 
Speculation Factors in 
Selling 


The effect of the present-day 
stock market activity upon the buy- 
ing and selling of life insurance is 
not one of unmixed evil. While there 
is no doubt that a lot of spare cash 
formerly put into insurance is being 
used by its owners as speculative 
funds for stock transactions, there 
is also the fact that this situation 
itself demands additional purchases 
of life protection. 

Where, until recently, life insur- 
ance was primarily a form of pro- 
tection by means of a lump sum pay- 
able in cash at the death of the 
insurer, an increasing number of 
policies are being bought to be “ear- 
marked” for a specific purpose, such 
as the payment of succession duties, 
business-partnership insurance, and 
such necessary charges on an estate. 

Many men with large stock-mar- 
ket holdings are buying insurance to 
protect the interests which they hold 
in the event of a shrinkage in value 
in case of or after the owners’ 
deaths. For instance, policies are 
being arranged for the express pur- 
pose of providing a fund available 
after death to take care of any mar- 
gin-call which might be made against 
securities during the settlement 
period of an estate. 


Policy Loans 

Another aspect of the present 
stock market situation, is the in- 
crease in applications for policy- 
loans. One agent in Toronto told The 
Financial Post that he had made an 
investigation of a number of such 
applications which came to his notice 
and in more than half the cases, the 
loans were sought to cover margin- 
calls on speculations made by the 
intending borrowers. A policy loan 
is often only the preliminary to a 
complete surrender of the policy. 

Most insurance men estimate that 
at least 70 per cent of the people 
with whom they do _business—not 
including those with wom they hope 
to do business—are involved to a 
greater r less degree in the stock 
market. A Toronto insurance rep- 
resentative declared that over half 
this percentage had stock market 
ambitions far ahead of their obliga- 
tions to their families. 

A number of people, in spite of 
the popular belief, lose money in 
the stock market. Some of these 
men, who drop sums larger than 
they can aford, have to cut down the 
capital value of their estates to pay 
the losses. The natural reticence 
which keeps them silent about such 
misadventures often leads them into 


Canadian Investors 
Corp. Limited 
No Par Value Stock 


An Investment having at- 
tractive ‘possibilities, 


Price: At the Market 
Circular on request. 


PRINGLE, HOLMES & CO. 


LIMITED 


INVESTMENTS 
CENTRAL BLDG. TORONTO 


THE FINANCIAL POST 


taking the precaution of keeping such 
knowledge from their dependents, 
even after their deaths. The impair- 
ment of their capital is often made 
up by the purchase of additional in- 
surance, but not too often, for it 
sometimes takes a lot of bad luck 
to cure a speculator. 


Insurance in Canada has been 
decidedly prosperous in the past few 
years. New business written by 
most companies has increased each 
year. Business in force has been 
higher than ever before. Some of 
this increase is attributable to 
money-making in speculation, Many 
persons, having made a profit, have 
salted it away in insurance. 

Policy Lapses 

The number of policy-lapses has 
increased, and not altogether in pro- 
portion to the amount of new busi- 
ness. Not all these who make a 
profit one year continue their suc- 
cesses the next year. Consequently, 
where the additional insurance taken 
out was more than the policyholder 
could handle under ordinary circum- 
stances, without market profits, the 
policies are allowed, perforce, to 
lapse when pickings from the mar- 
ket get thinner. ' 

Often when a man who holds 
shares which are likely to appreci- 
ate in value is approached by an 
insurance man, the prospective cus- 
tomer will tell the salesman to “come 
around when this stuff goes to 80” 
or whatever the figure he has set for 
his profit happens to be. The in- 
surance man does as he is told but 
when he calls again as per arrange- 
ment, the would-be buyer has new 
plans for the investment of the 
money now temporarily out of the 
market. He has had other tips. __ 

There is, however, not much of this 
sort of thing apparent yet. Most 
men who are in a position to “play 
the market” are carrying plenty of 
insurance, and would not have been 
prospective buyers even if there 
were no stock market. The fact re- 
mains that there is a great deal of 
free money in the country and this 
is largely supplying the medium for 
speculation. Insurance has been put 
to many uses which were undreamt 
of ten years ago and new uses are 
being discovered daily. This, too, 
accounts for much of the increase in 
life insurance buying. 


BRETON ELECTRIC 
NET PROFITS DOWN | 


; | 
But Gross Operating Revenue | 
Shows Increase Over 
1927 

| 


From Our Own Correspondent 


MONTREAL.—The annual report of 
the Cape Breton Electric Company re- 
veals a slight increase in gross operat- 
ing revenue, but higher operating ex- 
penses resulted in net profits being 
about $4,000 less than those of the pre- 
vious year. There is very little change 
in the balance shect position of the 
company, and working capital is still 
on the debit side. Net earnings were 
equivalent to 23 per cent. on the pre- 
ferred and to $4.75 a share on the com- 
mon. Following is a comparison of in- 
come accounts for the past twa years: 

— 1927 


667,849 
527,564 


$ 
656,656 
612,600 


144,156 


Gross earnings w..ee+< 
Oper. expenses ...++8 

etaipinsence 
Net earnings  ...ese 140,285 
Int. charges e.e.seeee 


Pfd. dividends 

Retire. reserve 

Net direct charges .. 
58,902 
12,962 
244,667 


16,757 


Balance if 
227,909 


Add prev. surp. saaeks 


P. & L. balance 257.629 
1928 Working Capital 

Curr. assets 

Current liabs. 


Working capital , x76,013 | 
x Deficit. 


| 
| 


1928 
The Montreal Cottons Limited 


THE ANNUAL REPORT of the Directors to the Shareholders, at this, the Fifty-sixth 


Annual 


Meeting, held at their office in Montreal on Wednesday, the twentieth 


day of February, nineteen hundred’and twenty-nine, at the hour of twelve o’clock 


noon, 
Gentlemen : 


Your Directors submit to you the Annual Report of the operations of your Com- 
pany for the year ending December 3lst, 1928. 

The year just ended has been a difficult one for the Cotton business. Importations 
have been in excess of previous years. The reduction in cotton duties over a period 
of years, together with over production and price cutting in the cotton business in 
Great Britain and the United States, has had a bad effect on the market, and the 
usual amount set up for depreciation cannot be provided this year. 

Sales amounted to $4,980,882.58, a decrease from the previous year of $308,353.40. 

New Machinery, Water Power and Improvements amounting to $123,758.34 and 
Replacement Machinery amounting to $32,635.72 have been added to property. 

The regular dividends on Preferred and Common stocks have been paid during 


the year. 


The plant has been fully maintained and is in excellent condition. 

We have much pleasure in commending the efficiency of the officers and staff 
of the Company, and the loyalty and diligence of the employees throughout the works, 

The Annual Audited Statement of the Company's affairs, and the Auditor’s Re 


port will now be read. 


All the Directors retire and are eligible for re-election. 


The whole respectfully submitted. 


C. B. GORDON, President. 


BALANCE SHEET AS AT 31st, DECEMBER, 1928 
ASSETS 


Fixed: 
Iand, Buildings, Machinery and Equipment (Net) .... 


Sinking Fund Assets: 

Deposited with Trustee for Bondholders ..... 
Liquid: 

Cash on hand and in Bank 

Accounts receivable 


Deferred Charges to Operations: 
Unexpired Insurance and Taxes ...0. oorecses 


SOOO EEE ORTH EEE H OEE EH Hee eee 


ot oe oe oe 


28 85,74 
884,411.67 

aimee | 6,966,000.88 

11,951.24 


$9,185,643.85 


LIABILITIES 
—— Overdraft, Accounts Payable, Accrued Interest, Wages, CtC. os.sssceeeeeecees $1,242,671.06 
s: < 


Current: 


The Montreal Cotton Co, Ist Mortgage Sinking Fund 5¢%, due 1943 1,000.000.00 
( ; 


redeemed 


(Outstanding tn Sterling £119,800). 
Capital Stock: . 
7% Cumulative Pfd.— 


TOTO TT Oe POCO EEE ESE E® 


Surplus and Reserves: 
Ro 


, 5 I,574.2 
Profit and Loss Account (subject to Income Tax for the year 1928) 857,068.07 


Contingent Liabilities: 
Bills receivable under Discount 


To Bad Debts written off 
* Rond Interest 


“* Balanco—as per Balance Sheet (subject to Income Tax for the year 1928) 
. 


By tatance forward Ist January, 1928 .... 
Iess— 


Income Tax 31st December, 1927 


<t were 


* Manufacturing Profits—withont depreciation . 


** Returns from Investments, Rents, et 


FOTO CORP ORO eT Sees meee eeee 


416,973.23 
—_ 583,026.67 


$5.900,000.00 
Sdibelersseciakeske 3.000,000.00 


. 2.900.000.00 
- 6,000,000.00 


429,202.70 
anaes. 20 
cinmetaen 5 SSK 
$9,185.643.85 


2.038.68 
29,151.33 

210,000.00 
180,000.00 ad ’ 
————. non.nn0.00 
857,068.07 
$1,278,258.07 


$874,065.59 


POORER EEE EE REET EOE mE EEE me 


C. B. GORDON, JOHN LOWE, Directors. 
AUDITORS’ CERTIFICATE 
TO THE SHAREHOLDERS, THE MONTREAL COTTONS LIM rer. 
We beg to report that we have audited the books and accounts of the Montreal’ Cottons Limited, 


for the year ended 31st December 192%, and that we 
tions “hich we hare required. 


have received all the information and explana- 


Subject to the fact that there has been no provision for deprec i 
sion preciation on the Fixed Assets duri 
the year, we certify that in our opinion the above Balance Sheet and Profit and Loss Account a 
properly drawn up so as to exhibit a true and correct view of the slate of the Company’s affairs 
according to the best of our information and the explanations given to us and as shown by the 


books of the Company. 


CLARKSON, McDONALD, CURRIE & CO., Chartered Accountants. 


Montreal, 16 February, 1928, 


ROLLAND PAPER 
PUBLISHES REPORT 
FOR 7 MONTHS 


Company Has Installed 
New ‘Machine at St. 
Jerome 


From Our Own Correspondent 

MONTREAL.—The first finan- 
cial report of Rolland Paper cover- 
ing the seven months operations 
since the formation of the present 
company in June, 1928, shows the 
company is in a satisfactory finan- 
cial position. Comparisons are im- 
possible as the company has not pub- 
lished a report before. However, 
net operating earnings for seven 
months were $258,607. On a twelve 
months basis this figure would be 
approximately $443,000. This figure 


compares favorably with earnings, 
estimated at the time of the com- 
any’s formation, of $400,000. Simi- 
arly, for seven months, earnings 
applicable to the common stock were 
equivalent to $1.33 a share. On an 
annual basis, earnings on the com- 
mon would be approximately $2.30 a 
share, 
New Machine Installed 

Earning power is expected to be 
materially increased from March, 
1929, when an additional 86 inch 
paper machine will come into opera- 
tion in the St. Jerome mill. Funds 
for the installation of this machine 
were provided from the financing 
undertaken last June. The balance 
sheet shows current assets in the 
ratio of 4.5 to 1 of current liabilities, 
and no bank loans outstanding. 
Properties are shown at $4,394,436, 
which includes $387,964 spent on new 
construction at St. Jerome during 
the period covered. 

The Rolland Paper Company is a 
manufacturer of high grade bond, 
writing and ledger papers, and has 
been in operation for nearly 50 years. 
Public interest,in the capital stock 
dates only from June, 1928. In his 
report to shareholders, Jean Rolland, 
president of the company states 
that the prospects of the company 
are most encouraging. 

The profit and loss statement for 


NEW ISSUE 


seven months ended December 31, 
1928, is as follows: 

Net operating earnings o..++.+++++ $258,607 
Depreciation Peeeeeecere 


$218,607 
80,208 
~-- —-—-— 
$138,399 

Preferred dividend ccccdvecccecosoce 45,000 


$ 93,399 


Bond interest .occccccccccccccccce 


Prep. org. exp. written off 


P. & L. balance 
Working Capital Position 
Current assets $ 
215,918 


————. 


Net working capital ....scsseseess $757,166 


SEEKING INCREASES 


OF CAPITAL IN U.S. | 


Insurance Companies} Have’ 


Bills Before Connecticut 
Assembly 


A number of the largest insurance 
companies of the United States are 
seeking increases of capital by means 
of bills before the general assembly of 
the State of Connecticut. Opinions ex- 
pressed by committee members indicate 


that the companies’ requests will be | 


granted. Most of the companies are also 
asking that the par value of their 
stocks be reduced to a minimum of ten 
dollars per share. 

The following table gives the differ- 
ent companies, their present author- 
ized capital, and the amount to which 
an increase is asked. 

Company Present Capital Proposed 

velers $25,000,000 $50,000,000 
«Etna Life « 15,000,000 50,000,000 
Etna Casualty ... 5,000,000 15,000,000 
Auto Ins. Co. 5,000,000 10,000,000 
Etna’ Fire ....e.+- 10,000,000 20,000,000 
Hartford Boiler .... 3,000,000 10,000,000 
Security Ins. ..e++. 3,000,000 5,000,000 
E. and W. Ins. .... 1,000,000 3,000,000 

New bills to permit reduction in par 
values to not less than $10 per share 
were presented by Phoenix Fire, Con- 
necticut Fire, Hartford Accident and 
indemnity, Aetna Fire and Security In- 
surance Company. 

Sun Life of Canada has a bill before 
Parliament to increase its capital from 
$2,000,000 to $4,000,000. 


City Dairy, Etc. 

The writer is holding Canadian 
stocks listed below on approximately 
fifty per cent. margin. Do you con- 
sider, in view of recent remarks by the 
presidents of one or two large banks, 
that I would be wise in disposing of 
any part of these at current prices? 


We do not see any reason for dis-| The Supertest is not in the same| 14, and we understand that he oul. 
posing of such sound stocks as City | class with the foregoing, but there , 
Dairy, Imperial Oil, International| has been some appreciation since 


Honey Dew Limited 


Owners and Operators of : 


a chain of “Honey Dew” light 

refreshment shops, strategically 

situated, uniquely designed and 
profitably operated. 


Famous across a Continent 


~. Preferred and Common Shares 
isted Toronto Stock Exchange 


Cochran, Hay & Co., Limited 
Dominion Bank Building, Toronto 
J. STRATHEARN HAY, Member, Toronto Stock Exchange 





HAMILTON LQNDON 
WINDSOR 


The shares of well-managed Bread Companies have — 


shown substantial and consistent earnings over long 


periods. We believe the shares of the above Company, ~ 


actively traded in on the Canadian Market, to have — 


interesting possibilities. A circular analyzing the 


present position and future outlook for this company 
will be mailed upon request. 


Roberts, Cameron & Co, 
ye 


E. M. DUNCAN, 
Member 
Montreal Curb Market 


LIMITED 
Investment Bankers 


Atlas Building Te 


Petroleum and Brazilian Traction. your enquiry letter dated 


ly satisfactory. 


$1,600,000 | 
National Brick Company of Laprairie 


LIMITED 


6% First Mortgage Sinking Fund Gold Bonds 


(Accompanied by stock purchase options) 


To be dated March Ist, 1929. ; ms 5 < A 

Legal Investment for Life Insurance Companies under the Insurance Act, Canada 

Interest payable semi-annually March 1st and September 1st, Principal and interest payable, at ——— of the holde?, 
Montreal in 


at the Rank of Montreal, Montreal or Toronto in Canadan Gold Coin, or at the Agency of the 
the City of New York in United States Gold Coin, or at the Bank of Montreal, 

of $4.86 2/3 to the Pound Sterling. 

as to principal only. 


Due March Ist, 1949. 


Eng., at the fixed rate 


Lendon, 
Coupon Bonds of $1,000 and $500 denominations. Provision for registration 
le at the option of the Company in whole or in part, on sixty 


— 


any interest date at 105 and interest on or before March ist, 1934, the premium thereafter decreasing 
1% during each five year period to 102 and interest during the last five years prior to maturity. 


TRUSTEE: Royal Trust Company, Montreal. 


CAPITALIZATION 


(Upon completion of present fmancing). 


6% First Mortgage Bonds (this Issue) 
6% Cumulative Preferred Shares, par value $50 
Common Stock, without nominal or par value___________ 25,000 shares 20,698 shares 


From his letter to us the Honourable C. C. Ballantyne, President, summarizes as follows: ° 


COMPANY: National Brick Company of Laprairie Limited or its predecessor Companies has been.in 
operation since 1892 and is the largest manufacturer of brick (wire cut, face, pressed and common) in 
the Dominion of Canada. Its up to date plants, two units of which are located at Delson Junction, Que. 
and two at Laprairie, Que., are equipped with modern brick making machinery and have a combined out- 
put of one hundred and twenty million bricks per annum. It is also a large and favourably known manu- 
facturer of Terra Cotta Hollow Tile. 


The Company owns one thousand acres of valuable shale and clay lands suitable for the manufacture of 
its products. It owns and operates its own railway for the transportation of raw material with direct rail 
connections with the Canadian National, Canadian Pacific and Delaware & Hudson Railways. All plants 
are within easy trucking distance of the City of Montreal enabling the Company to make delivery of its 
products at short notice. 


The executive offices and show-rooms of the Company are located in Montreal, where an exhibit of the 
Company is maintained for the convenience of the architect and prospective builder. 


SECURITY: The Bonds will be secured by a first and specific mortgage upon all the Company’s immove- 
able property, present and future, and by a first floating charge on its other assets and its undertaking. 


The total amount of bonds authorized to be issued and outstanding at any one time is $2,000,000, of which 
$1,600,000 are being presently issued. Residue bonds may be issued under the conservative restrictions 
more fully set forth in the letter I have addressed to you. 


The depreciated value of the Company’s fixed assets as appraised by the Canadian Appraisal Company 
plus subsequent additions, amounts to $3,937,235.68. Net current assets of the Company as per the 
accompanying balance sheet amount to $462,345.91. Total net assets of the Company, exclusive of good- 
will or other intangible assets, amount to $4,419,884.74 or $2,762 per $1,000 bond outstanding. 


EARNINGS: Net operating earnings of National Brick Company of Laprairie Limited and its completely 
owned subsidiaries for the five years ending February 28th, 1929, (January and February 1929 estimated), 
after all omerating expenses, ordinary repairs and municipal taxes but before depreciation have been 


as follows:— 
1925 


$260,757 


1926 crn 201000 


1927. 


275,811 


Authorized Issued 
$2,000,000 $1,600,000 
1,750, 1,669,300 


1928 
1929, 


$251,187 
308,20) 


being a five year average of $272,597 or at the rate of 2.85 times Bond Interest charge of $96,000. 


SINKING FUND: The Trust Deed provides for annual Sinking Fund payments, the first payment to be 
made March Ist, 1931, equal to 2% of the par value of the maximum amount of bonds that have been at 
any time outstanding together with an amount equal to the interest on bonds retired through the action 
of the Sinking Fund. It is calculated this Sinking Fund will retire 62% of the Bonds by matarity. 


These bonds are offered when, as, and if issued and received by us. It is expecta that interim Cer- 
tificates of the Royal Trust Company, pending preparation of the Definitive Bonds, vill be ready on or, 
about March 14th, 1929. 


PRICE: 100 and accrued interest, to yield 6% 


Each $1,000 bond will be accompanied by a non-detachable option entitling the holder, until February (8th, 1930, to purchase 


from the Royal Trust Co. one share of the Company’s Common Stock, at a price of $25 ; tr sh 


are. 


HANSON BROS. 
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330 BAY STREET 
TORONTO 


ADELAIDE 5819 . 


The statements contained in this advertisement are not guarantced but are based upon information we belie i 
and on which we acted in purchasing these poeta en 


look for the company contin 
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Noble Five G ‘BASE METALS iCi i 
eae: is | eae DEVELOP ‘Central Patricia Mines 
ae co OLD MONARCH Incorporated to Develop 
Mosher Crow River Site snai 


NELSON. — Noble Five in |! 
| 
| a . 
Mining Corp. Retains 35, 
. . 
Discovery Group Consid-, 


extending? 800 level of Noble 
Five vein, eastward, has opened 
Per Cent Interest in 
Enterprise 
Base Metals Corporation is the ered Outstanding Pros- 
name of the new company which | pect in North 


tunnel width of milling ore 
running 25 to 30 per cent mixed 
Minin + Corporation of Canada and a 
| Consolidated Goldfields of Nevada|FIND STARTED RUSH 
alues Stand Up 


lead and zine sulphides. The 
strike is in virgin ground with 
| have formed to develop the Monarch | 
Over Extensive 
Lengths and 


1,200 feet backs, and was pre- 
lead-zinc-si i 
| a zinc-silver property near Field, Assay V 
Widths 


ceded by 80 feet of strong min- 
eralization. The find was made 
EARLY IN MARCH ; 7 : | “Central Patricia Mines Ltd” is 
f | | ing Corporation will receive 700,000 
ice W. Summerhayes, consult- | ——— | shares, "Goldfields Consolidated of | the name of the new mining company ; 


in extending workings toward 
Surprise Vein at depth. 

engineer a his report on | National Trust Announces | Nevada, 1,300,000 and 1,000,000 | incorporated to develop the “Mosher | 

rty, wh g Details Concerning Ex- -| Shares will remain in the treasury. | Option” at Crow *River, O1tario’s ; 

‘ change of Nickel | Is Favorable Transaction | latest gold camp in the James Bay | 


~ “The development work so far ac- . am : : 
” he states, “has exposed _ The exact price Mining Corpora- | country in the District of Patricia, | 
_tion paid for its interest in the Mon- 125 miles north of Savant Station on! 


Engineer is Optimistic a 
in Report on Abana Mine | 


ing Corporation Shares 
in Important B. C. Deal 


| VENTURES, LTD. 
WILL MAKE 
PUBLIC ISSUE 


Allotment Will be 
Authorized 
Shortly 


= 


JMMERH AYES. 
FINDS ABANA 
‘SHOWS MERIT 


Ane Warrants More Work | 


104,700 Tons Ore 
‘Indicated 


ROFIT IS POSSIBLE 


% ae 
Pt) 


INORANDA WILL 


Director Comments 
on Abana Report 


Commenting on the Sum- 
merhayes report, one of the 
Abana directors states: “The 
report gives a true picture of ; 


th Ab it ti n, it is based : ° eo, o-t. um 
wholly on hard facts, and will || 1nteresting Possibilities 
permit shareholders to decide Are Indicated Below 
975-Ft. Level 


for themselves the possibilities 
NEW UNIT EFFICIENT. 


of the property. | 
|Present Building Camp 
| Involves Expenditure 
| . of $1,500,- 
0 
“Drillin 


00 

g below the 975 foot 
at Noranda has indicated int 
possibilities and probably by 
time the annual meeting is 
some definite conclusions can — 
stated,” J. Y. Murdoch, Noran¢ 
president, informs. The Finane 


Noranda Pleased 
With New Furnace 


The Noranda Smelter pro- 
duction for January was 3,- 
310,864 pounds of blister cop- 
per, approximately 1,655 tons. 
The new No, 2 reverberatory |) 
furnace was responsible for || 
practically the whole tonnage, || 
as the old furnace was only op- 


Ventures Limited continues to at- | 
tract whole-hearted attention in| 
mining circles and added interest | 


| has recently been caused by the an- HB UT. 
| —— that a — public ee | NEIG OR C S 
jing o entures Limited stock is} 
about to be made. NORANDA DYKE 
It is understood 100,000 shares 
have been allotted to Ames & Co., IN SHAFT SINKING 
| and Stobie Forlong & Co., on a 50- | 
erated a few days. The per- || 50 basis, and that this will be offered ... , ze 
—— of woh an is | the public at $8 a share. Mining Corporation Gets 
e more remarkable when it is snati ; ’ : 
remembered that it had not yet || gor the stock but no issue will “be| 40rne Copper’s Diabase 
passed out of the absorption made until after March Ist, as this | Extension 
stage, and considerable of the action must first be ratified by the | a 
precious content remained in || shareholders. A special meeting! Mining Corporation (Quebec), 


the Pas to build up the || has been called for that date and | which is sinking a shaft on the Mur- 
a Senne authority will be sought to permit|ray property adjoining the Noranda 


smmends Further Devel-'| 


MOND HOLDERS 
TO RECEIVE “LK.” 


‘opment and Solv- 
+ ing Transport 
Problem 


Base Metals Mining Corporation 
has been incorporated with an 
authorized capital of 3,000,000 shares | 

of go par value of which 2,000,000 
| shares will be issued at once. Min- | 


+ 


Mines has undoubted merit. 


id, 


ee oreshoots of zinc, copper, gold 
silver ore, the combined areas of 


Canadian and United States share- 


|arch has not been announced, It is 


will if maintained produce | holders of Mond Nickel stock, who | known however, the officials of the 


tons for each 100 feet of!have deposited their share certifi- | 


‘ development of ore reserves 
‘Ties not been carried far enough x 
" fully developed ore, he finds. 

is partially developed ore in 

4 and 2 orebodies on the west 

| of the diabase dyke and No. 3 
‘the east side totaling 104,700 


-.. Tonnage and Values 


“Tonnages and values of the ore- 
‘are given as follows: 
‘1, 26.700 tons, .36 per cent 
, 23.22 zinc, 21 cents gold, 
ozs silver. 
2, 12,400 tons, 5.36 per cent 


, 5.97 per cent zinc, 60 cents 
i gon 453 ozs. silver. 
A Ne, 3, 64,700 tons, .99 per cent 
~ copper, 15.07 per cent zinc, 96 cents 
oe 4.09 ozs. silver. 
F cm ‘ of ore bodies:—Nos. 1 and 
S approximately 1°() feet long, No. 
 S approximately 220 feet long. 
2 _. Profit is Possible 
“If the assumed smelter schedules 
freight rates are taken as correct, 
-Teport states, the following ap- 
timate net smelter returns may be 


tter dated Janua 
stand that the our. 
pany continues high- 


Boss before deducting operation 

we at the mine: No. 1 ore body, | 

ro per ton milled; No. 2, $12.10; 
3, $4.90 


¥ en these ore shoots are fully 
ma out both the area and values will 
ae re correctly known. 
ee Ore Should Continue 
t has been shown experimentally 


it this ore is amenable to the (flota- 
process, and a profit can be made 


the present rather difficult con- 


M"A yery considerable increase in this 


cates for exchange for International 
Nickel of Canada stock, will prob- 
|ably receive the new nickel stock 


early in March, according to a notice 
issued by the National Trust Co. 

In the case of Mond ordinary 
|shares deposited with the National 
| Trust Co., the International Nickel 
'Co. of Canada will issue stock cer- 
|tificates against these. when addi- 
|tional stock has been listed on the 
|New York, Montreal and Toronto 
‘exchanges, and the Mond shares and 
|Supporting documents have been 
}checked by a representative of the 
'Mond Company, expected in Toronto 
the end of this month. 

In the case of Mond shares de- 
| posited with the National Trust Co. 
‘after Feb. 18, similar arrangements 
| will apply, subject to International 
|Nickel Co. of Canada’s right to 
| terminate the privilege at any time, 
jand subject as well, to allotment 
‘letters and certificates previously 
| deposited, being first dealt with. 
| Allotment letters issued to Mond 
| shareholders resident in Canada or 
|the United States, and endorsed by 
the Mond Company, may be pres- 
ented to the National Trust Co. for 
| issue of International Nickel Co. 
|of Canada common stock. Persons 


in England who have received allot- 
ment letters on behalf of Canadian 
or American shareholders, are ad- 
vised to return such letters to the 
London Registrar for endorsement. 


Expect Dividend in April 
| It is expected the quarterly divi- 


| 


| 


,company are well pleased with the 

deal, which the’ consider one of the 

most favorable of the many success- 

ful transactions the company has 

entered into, not excepting the Flin- 
on deal, 

Mining Corporation it is stated, 
were invited to participate in the 
development by Goldfields Consoli- 

ted of Nevada, which desired a 
Canadian mining company as an as- 
sociate. That they should have cho- 
sen Mining Corporation for the un- 
dertaking, is in itself a high tribute 
to the outstanding position it holds 
for integrity and aggressiveness. 


$9,000,000 Ore Blocked Out 


According to information already 
published development of the Mon- | 
arch should prove a highly profitable | 
undertaking. Three known orebodies 
have already been developed and ap- 


Lenssen 


proximately 300,000 tons of ore block- 


ed out. 

It is estimated this ore will aver- 
age $30 a ton, so that the gross value 
of ore now ready for milling amounts | 
to around $9,000,000. In view of the | 
fact that all faces are in ore in each 
of the three orebodies, it is evident 
the full possibilities of the property 
are yet to be learned. 

The Monarch ore occurs in bodies 
of sulphides of lead, zinc, and silver 
lying horizontally and outcropping | 
from the sides of Mount Field and 
Mount Stephen. Because of the high | 
percentage of lead and zinc in the | 
ore, development was hindered in 
the past. The advanced steps made 
in metallurgy in the pgst'few years, 
have completely changed the picture 
however, and permits of such ore 


will accrue if and when a zinc |dend on the common stock of Inter- | being treated at a handsome profit. 


' @ettrolytic customs plant is built in 

Bittern Canada. It is reported in the 

is that there are two of the larger 

ing corporations of Canada propos- 
Much works in the near future. 

here seems to be no geological or 

Setural reason why these ore shoots 


Weld not continue to depth, nor why | yet to be fixed, probably about the | to 
re explorations along the shear) middle of March. The dividend on |? 


peasterly should not discover other 
s of a similar character. 
is also possible that other shear 
exist, and a programme of sur- 


|national Nickel Co. of Canada will 
be payable about April 1. and 
quarterly dividend on _ preferred 


Costs Are Low 
A favorable factor in the develop- 


‘about May 1. The dividend on the | ™enmt of the Monarch property are 


j}common shares will be payable to 
|shareholders of record on a date 


| the preferred shares will be payable 
‘to shareholders of record on a date 
| still to be fixed, probably about the 


ce diamond drilling would be in order | middle of April. Notice of the dates | 


ok for them. 

There are large areas adjacent to 

fesent ore bodies where presen 
lopment shows a low grade miner- 

zation, mostly iron pyrite, with small 
ntities of the valuable minerals. 

; other deeper horizons these areas 


. 


puld be intersected by diamond drill- | 


to see if they have made ore.” 


Recommends Develonment 
In his recommendations, Mr. Summer- 
yes states: 


(Continued on page 22) 


“I would recommend | 


|of record for both stocks will be an- 


| nounced later. 


New Mining Companies Incorporated 


The following mining companies have 
recently been incorporated under the 


| Ontario Companies Act: 
The Big Dipper Mining Co., capital- 


| head office Toronto. 


value. Head office Toronto. 


ME’ !BERS VANCOUVER STOC:” EXCHANGE 


MEMBERS STANDARD STOCK AND 
MINING EXCHANGE 


New York Stocks, Mining Stocks 


Montreal and 


Toronto Stocks 


& ®& Ff 


: 128 Sparks Street 
*Queen 2800 


OTTAWA 


Private Wires 


@@eé 
Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 
ORDERS EXECUTED ON ALL EXCHANGES 


We Invite You to 
Visit Our Board Room 


in addition to recording the quotations and 
sales of the Standard Stock and Mining 
Exchange, we constantly maintain a very 
helpful Bulletin Service pertaining to day-to-day develop- 
ments at the various operating mining companies in Northern 


the low mining costs and milling an- 
ticipated. They have been estimated 
be $1 and $1.50 respectively, plus 
0 cents for overhead, depreciation 
and etc., a total of $3. 

A mill with a daily capacity of | 
300 tons is now being designed for 
erection during the coming summer. 
It is believed however that further 


the Canadian National Railways. 
It is reached by aeroplane from Hud- | 
son or Sioux Lookout, or by dog | 


HARVEY MINES 


| have 
| Showings opened up by stri;#ing an 


j 
| 


|ization 1,000,000 shares no par value, | 


f : Central Patricia Mines Limited, cap- | 
rrgetic exploration and development | jtalization $4,000,000, shares of $1 par 


| development work will assure further 


+ additions to the first unit. 


BRITISH METALS 
WILL BUILD MILL 
AT STIRLING MINE 


pe Breton Property’s 
Development Warrants | 
This Step 
ee | 
Development by the British Metals | 


Corporation (Canada) Lt*., of its} 
lead-zinc mine at Stirling, N.S.. has 


| reached a stage where mill corstruc- | 


tion has been definitely decided on. | 
It is proposed to erect a crushing 


} unit for the new mill with an initial | 


| hours. 


capacity of 250 tons every eight 
The size of this tnit will | 


| thus allow for future en'arzement 
| of the other units. The first grinding 
' and flotation units will have a daily 


| capacity of 250 tons a day. The exact | 


| diamond drilling has been d.ne and 


date on which construction wi!] start 
has not been definitely decided on as | 
yet, but The Financial Post is in- | 
formed that it will be procesded with | 
this year, probably in the Ssring. 
The Stirling mine, which is located 
45 miles south-é¢ast of Sydney. N.S., 
was acquired by British Metals 
Corporation (Canada) from *he East- 
ern Mining and Milling €o., the! 
latter retaining a 30 per cent inter- | 
est. 
Development work has been car- | 
ried on for the past two years dur- | 
ing which time a shaft has been sunk | 
to a depth of 400 feet and four levels 
opened up at depths of 100, 200, 300 
and 400 feet. Over 6,000 feet of 
lateral work has been carried out on | 
the different levels, and in addition 
some 15,000 feet of exploratory 








exploratory holes put down: tv hori- | 
zons two to three huncred feet | 
below the bottom level. 

The ore carries values in zinc, lead, | 
copper and silver. It is very prob- | 
able that this ore will be treated by | 
the Eastern Copper Refireries in | 
view of the fact that the mine is but | 
six miles from the sea hoard and | 


team from Savant. 

The Mosher option consists of a 
group of 18 claims acquired by F. M. 
Connell and associates, and was one 
of the first groups staked in 
Crow River-Pickle Lake arc1. 


The staking was done early in 
1928, and when news of the high 
assay values obtained on this group 
and that of the N.A.M.E. adjoining 
it became known later a prospectors 
rush resulted. Those who were able 


the | 


_ CONCENTRATE 
ON SHAFT WORK 
Cutting Station at 625 Ft. 


Will Sink to 1,000 
Feet 


Development work at Howey Gold 


| that the capital stock, amounting at| mine has cut through the diabase 


present to 10,000,000 shares of no|dyke extending from the Nor- 
par value, may be issued and allotted | anda property to its own at a depth 


| at a price not exceeding $25 per share | of 500 feet. This dyke is believed 


or its equivalent. 


s 
Public Are Keen 
This will mark the third time the | 
shareholders have boosted the ante in | 
regard to Ventures shares. When 
the company was originally incor- | 


| porated the maximum price was 


|} cents a share. 


to get in before the freeze-un stake: | Mines is going along in an altogether | 
all along the strike and since then | satisfactory manner, Mine Manager | 


other parties have gone in by dog 
team and plane, so that. the country 


| has been staked for miles around and re : ees . 
Crow River is at once the newest and | Shaft-sinking at the present time so | company’s latent possibilities, and 


there is little other work going on | increased the 


most active camp in the North. 


Is Outstanding Find 

According to the reports uf min- 
ing engineers and prospectors who 
visited the property, the 
d 
cross-trenching constitute one of 
the most outstanding finds ».ade in 
the North. It is reported values 
recovered in sampling have averaged 
$13.45 over a width of 16 feet 3 
inches for a distance of 600 feet. 

Other assays reported are $14.40 


over a width of 35 feet, $19.30 over | 


a width of 15 feet, and $19'0 over 
a width of 18 feet. 

Diamond drills are now cn the 
property, 


how the surface showings wi!] stand 
up at depth. A comprehensive de- 
velopment program wil! be carried 


out, and mill plans will denend on | 


results obtained. 


Stock taken up privately 
Central Patricia Mines was orig- 
inally incorporated under an Ontar- 
io charter as the Crow River Mines. 
It subsequently developed. that a 
company of similar name hod _pre- 
viously been incorporated under 


| Dominion charter, whereunon sup- | 


plementary letters patert were 
taken out, permitting a change to 
the present title. 

Central Patricia Mines is capitaliz- 
ed at 4.000,000 shares of $l, par 
value. The property is owned out- 


right, the vendors receiving 3,000,- | 


(0 shares in exchange for an absol- 
ute title and $250,000 in cash. There 
remains 1,000,000 shares in the 
treasury. 
lic offering of thi 
made, but that a portio 
for private allotment 
wholly taken up. 


s stock will be 


has been 


Duparquet Mining Field 
Scene of Much Activity 


From Our Own Correspondent 


MONTREAL.—It is thought that 
Smelters has obtained an extension of 
some months in its arrangements with 
the Beatty claims in the Duparquet 
section of the Rouyn Mining area. 


Smelters will continue diamond drilling | 


in a few wecks. It is understood that 
assay returns have been of a satisfac- 
tory constancy. This decision 


Smelters to continue work on the 


Beatty, augurs well for the properties | 


which are situated on the porphyry 
elt. 

In the Duparquet field the zone of 
porphyry extends in an east-west di- 


rection. East of the Smelters group is | 
the Aconda, and east again is the Du- 


A 
500 | 


parquet Mining Company’s group. 
shaft will be sunk to a depth of 
feet on this property, and an inter- 
mediate station will be cut at the 250 
foot level to permit exploration of the 


mineralization at that depth. Assays are | 


reported to be consistent. 


considerable activity in the Duparquet. 
A genuine effort is being made by op- 
erating companies to prove up their 
holdings. 


and set-ups have been) 
| spotted with a view to ascertaining | 


It is understood no pub- | 


|; dated mine continues at depth. 


of | 


Horace Young advises The Financial 
Post. “We are concentrating on 


just now.” 

“Station cutting at the 625-ft. level 
is underway, and when it is complet- 
jed the working of sinking the shaft 
| to the 1,000-ft. level will be proceeded 
with. We hope to have the shaft bot- 
|tomed at this horizon by the end of 
May, and will then proceed to open 
up four new levels from the 500 to 
ithe 1,000.” 

Four levels have already been es- 
tablished at the Howey between sur- 
face and the 625 horizon. The last 
lateral work at the Howey is report- 
ed to have been very encouraging. 

Howey officials are hopeful of se- 
curing favorable consideration from 
the government in regard-to the de- 
velopment of hydro power, when this 
has been once solved, it is said, work 
| will be pushed forward in a big way. 

Over three quarters of a million 
dollars has already been spent in 
bringing the mine to its present 
stage of development, and_ this 
amount, will be considerably aug- 
{mented once power is assured and 
| mill construction can be proceeded 
with, 

Beatty and Morrow, the contrac- 
tors who have the erection of the con- 
servation dam on Lac Seul in hand, 
it is reported will have this, work 
completed by April. The costs of this 


‘undertaking are being shared by the | It follows: 


| governments of Canada, Ontario and 
| Manitoba. 

The Provincial government is co- 
operating in improving transporta- 


}and a gang of men are now putting 
in dams which will eliminate several 
| portages. 


n set aside | handling of freight in scows from | 


Gold Pines on the Canadian National 
| Railways. It is hoped the work will 


| be completed before the break-up so | consulting engin 
that full advantage may be taken of | to the mine workings advises that both 


| it next summer. 


‘Development Continues 


On Salmo Consolidated 


Development of the Salmo Consoli- 
The 


cross-cut has so far made 275 feet, and 


| 
tion facilities to the Red Lake Camp, | 


} 
| 


| 


| 
| 


| 


| 


| 


fixed at $1, and stock allotted at 60 
At a meeting held} 


Feb. 1, shareholders authorized an | dvk 


increase to $5. Since that. time 
announcement that Ventures will co- 
operate with Consolidated Smelters 
in the erection of a copper refinery 
and zine reduction works in Eastern 
Canada, has added greatly to the 
public’s desire to/| 
share in the enterprise. 

Ventures has a capitalization of 
10,000,000 shares of no par value, 
5,900,000 shares issued. It is at 
once an exploration, development, | 
and investment company. It was) 
incorporated late in 1928 and first | 
attracted attention by getting in on | 
the ground floor in several Rhodesian | 
copper stocks which have since ad- | 
vanced considerably in price. 


Its stock holdings include control 
of Falconbridge Nickel of which it 
holds 1,500,000 shares, of 2,850,000 
shares issued; 300,000 shares of Sud- 
bury Basin and an option on 200,000 
more at $10 a share. 

Its prospects include nickel-copper | 
claims adjoining the Manitoba Basin 
and Smelters holdings at Rotten- 
stone Lake and Lac la Ronge, North- 
ern Saskatchewan; copper-gold prop- 
erties at Oxford Lake, Cross Lake 
and Copper Lake in Northern Mani- 
toba, copper properties in the Bird | 
Lake district, Central Manitoba and | 
in Norway and Finland. 


Pioneer Corp. Issues 
Encouraging Report | 
Pioneer Mining Corporation has is- 


sued an encouraging report for the 
three month period ended Jan, 31, 1929. | 


“The company’s operations for the | 


to have had an important bearing 
on the ore deposition on the Noranda 
property, as it was along both sides 
of this dyke that values have been 
found. ‘ 

United Verde, which carried out 
considerable exploration work on the 
Murray property prior the Mining 
Corporation occupation, picked up 
good values in the rhyolite near this 


yke. 

Although it has been reported that 
Mining Corporation is diamond drill- 
ing. This is incorrect, all efforts are 
being centered on shaft sinking at 
the present time. Drilling will not 
be considered until the shaft has 


| been put down to a depth of below 


900 feet. A station will then be cut 
at the 500 and 900 foot horizons, drill 
stations established, and a series of 
exploratory holes cut. It will prob- 
ably be another month before drill- 
ing gets underway. 


Declare McIntyre 
to Double Payment 


The Financial Post has learned, 


'from what is believed to be a re- 
liable source, that an increase in’ 


dividends is shortly to be declared 
by McIntyre-Porcupine. Doubling 
of the present quarterly dividend 
rate of 25 cents a share, is intimated. 
Such an increase is hardly probable 
and would hardly seem in line with 
the conservative policy pursued by 
McIntyre directors in the past. The 
strong surplus McIntyre has built 
up, it is estimated will be shown at 
something over $4,000,000 in the 
next report, the present ratio of 
earnings to dividends, which is as 2 
is ‘to 1, and the sound physical posi- 


contributing factors which indicate, 


some increase in dividends will be 
announced soon. 


General Airways Will 


Extend Mine Service} 


AMOS.—Officers of General Airways 
Limited; including the president, A. 
Roy Brown, and Vice-president G. M. 


three months ended January 31, 1929 | Brawley, completed an inspection trip 


have been principally confined to de-| of the company’s air base and hangar| which development has been, 


velopment operations on the properties | here this week. It is stated the com- 
of ‘the Cooper Gold Mines, Limited, | pany: will enlarge the all-year-round 


situated in the Michipicoten district of | air service it is now giving the mines 
Ontario, where an incline Shaft was | 
sunk on the Jubilee Vein, with the ob- | 


viously obtained from diamond drilling. | 
Considerable development has been | 
carried out on both the 3rd and 4th} 
levels. Dr. H. C. Boydell, the company’s 
eer, after a recent visit 
levels continue to improve northward, 
good assays being more frequent with 
visible gold showing in many places. 
Advices recently received from the 
mine report that the most northerly 
crosscut (No, 404) averages $9 over 32 | 
feet true width, the crosscut itself hav- 
ing a width of 81 feet across the min- 
eralized zone. This is encouraging in 
that values obtained on the 3rd level 


for the last 90 feet it has been passing | just above the 404 showed ore of good 


through quartz and calcite impreg- 
nated with galena and zinc, some of it 
constituting milling ore. P. F. Horton, 
manager of the mine, is of the opinion 
that the exploration on the new level, 
might well be carried on another 25 
feet. 

In the shaft that was sunk 30 years 


ago, the ore gradually widened, and | 


when the shaft was cleared out last 


season, a cross cut in the bottom, about | 


100 feet vertically from the surface, 


showed the ore widened to 8 feet to the | 


east, no cross cutting being done to 
the west. 

The ground of the Salmo Consoli- 
cated in the vicinity of the shaft, is 
intersected by a large number of par- 


allel veins, and it has been the theory | Mines, and Vipond Consolidated Mines. | 
2 that with depth, these would probably | Two large groups of claims have been | 
All indications point to a summer of | come together in deep seated ore. Open- | optioned on promising terms in the 
ing of this wide mineralized zone seems | Crow River District of Northern On- 
| to lend support to this theory. A crew 
|of 12 men is carrying on the develop- 
}ment, using machine drills. 


Western Canada Airways 
LIMITED 


Head Offige 
WINNIPEG 


Air Bases at 


To serve Operators and Prospectors 


in the 


Pickle-Crow Area 


We have established an 


| 





} 
| 
| 


grade in two different sections of the 
crosscut. Development work  north- 
ward is being pushed as rapidly as 
possible. 

Erect Sampling Mill 

With the object of bulk sampling 
and testing the property, a small 20 | 
ton test mill is in the course of erection | 
and is expected to be in operation by 
March 1. 

It will be recalled from previous re- 
ports that there is already developed 
on the Minto vein, situated on the same 
property as Jubilee vein, 60,000 tons of 
ore averaging $10 across five feet. 

A continuous search for new proper- 
ties is being conducted jointly with | 
The Huronian Belt, The Keeley Silver 


tario on which prospecting work will 
commence in the early spring. 


Can Que. Mining Corp. 
Makes Stock Offering 


A public offering is being made of 
Canada Quebec Mining * Corporation | 
Limited shares, by Williams, Brochu 
& Co., Montreal. The corporation’s | 
holdings consist of °28 groups of 
claims, selected on the advice of its 
technical staff. The choice of the! 
claims having been based on proxi- | 
mity to other proven properties, and | 





‘within roughly established ore zones | 


of the districts in which they are situ- | 
ated. Consideration was also given to | 
transportation and power. 

The holdings include 


32 mining 


| claims of 1,280 acres in Cadillac Town- 


| in tons, were:— 


of Northern Quebec and Ontario by 
establishing an.air base at Noranda 


This will facilitate the | ject of exploring the good values pre- | and another at Haileybury next sum- 


bases at South Porcupine, 


mer, with 
to follow 


Senneterre and Maniwaki 
later. 

While in Amos arrangements were 
completed regarding a regular air ser- 
vice between the Abitibi district and 
Montreal, : 


Vipond Cuts $20 Ore 
Over 5 Ft. Width on 400 


From Our Own Correspondent 


The following supplementary report 
has been issued by Vipond Consoli- 
dated:— 

“The mine manager advises that ore 
has been encountered on the 400-ft. 
level, averaging $20 over five feet 
in width. This is the same ore body 


| which is being developed at the 500, 
| 600, 733 and 866 ft. levels, details of 


| 


| tion of the mine itself, are however, | tional power, air, 


| 


which were contained in the quarterly | 


Trail Ore Receipts 
The Consolidated Mining and Smelt- 
ing Company of Canada reports ore re- 
ceipts at Trail Smelter from Ist Feb- 
ruary to 7th February, 1929, inclusive, 
and from ist January, 1929, to date, 


.. 8,406 49,080 
631 3,006 


9,037 


Company’s mines .. 
Other mines 


| Kamiskotia Copper Gets Special, Power 


Kamiskotia Copper Mines, Ltd., has 
been authorized by the Lieutenant- 


| Governor-in-Council to acquire, hold 


and assure land in mortmain in Ontario 
to the value of $100,000. a \ 


Royalite No. 15 Brought In 


52,086 | os; 
leering firm of Alderson, McKay 


| report published on the 12th inst. | 


Monelk Cuts Station 
A report received from Mine Man- 
ager Donovan, of Monelk Mines, states 
the shaft has now reached the 100-ft. 
level, and a station is being cut large 
enough to turn the rails and pipes into 
the drift. As soon as this is completed, 
drifting operations will be commenced. 


i 


' 


He 


CALGARY.—Royalite No. 15, an off- 


set to the McLeod Wells, was brought 
in as a crude producer last week. The 
flow is estimated at 300 barrels per 
day, and looks most promising. 


ost. 

The Noranda annual report 
be issued early in March, and 
meeting will be held about the 
of March. The Waite-Ackerr 
oateemneey, and ee ie 

oranda’s two subsidiary m 7 
hold their annual meetings cba 4 
a fe. , } ea 

r. urdoch’s statement <= 
probably have reference to pick! 
up of the Noranda ore body at ¢ 
and the values obtained. It has” 
been reported for some time that 
diamond drilling has shown the come 
tinuation of the ore body to below ~ 
the 1,200 foot horizon. g 


New Furnace Efficient 


Noranda’s new No. 2 reverbe: 
furnace which was recently 
in is proving itself quite as eff 
ient as the old No. 1. Februamy 
tonnage ranged from 900 to 
tons a day, and an average of 
tween 1050 to 1,100 tons was 
tained throughout. ; 

No. 1 furnace is now being ove 
hauled, and will not be put in 
operation again until Noranda’s ¢ 
tensive construction campaign hh 
been completed. 


Construction Involves $1,! 


At the present time the converts 
building is being extended 170 fei 
and two more convertors are be 
erected. Additions are being ms 
to the powerhouse, drill shop, i 
oratory and thaw shed. At the ne 
No. 4 shaft, a new hoist is bein 
erected as well as a head f 
shaft house. An underground | 
ing plant is being installed, : 
conveyor system from the 1 
derground plant toa new coat 
crushing building. -A fine erusl 
ing building is also being put up, s 
an additional sampling mill. | The 
new construction campaign hag nec 
essitated the installation of ad 


trackage and other changes in| 
present smelter oquiessenty T 
entire program calls for the e pendi- 
ture of between a million and 
quarter to a million and a half 


Connecting Shafts 
The construction campaign 

conducted on surface has been tec- 

essitated by the rapid manner 


ee 
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aan 
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being, pushed ahead und 

By the end of January the new 
4 shaft had been. put down bel 
a depth of 394 feet, and as sinking? 
proceeding at the rate of 125 feet @ 
month it should .pass the 500. fool 
level by the end of this , an 
reach its objective of 1,000 feet b 
next July. era 

No time is being Jest in the work of 
connecting the new’and the old has 
and by the time the sinking p: im. 
has been completed it is estir 
the two. shafts will be conn 
each level, so that either can 
ore from any working. 

The two shafts have alread; 
connected on the Ist and 2nd. 
the third level is about ready, and. 
levels will be slmset threag iy Gal 
evels wi almost ; 
time the new shaft has reached tha 
horizon. : 


Jay Tuttle Is Apaere ted © 
Amulet Resident 

Jay Tuttle, M.E., has been appoi 
resident engineer at Amulet Mi 
Mr. Tuttle, who is a graduate of t 
Michigan College of Mines, has 
important positions in British 
bia and the western United Stat 
a number of years he was with G 
Consolidated in Britfsh Columbia 
is familiar with all phases of 
metal mining and exploration. 
Anderson, whom he succeeds at 
Amulet, will continue with the 
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Armstrong, at Montreal. 


W. B. Cumming & 
. Company, Limited 
Stocks & Bonds 
21 King St. E., Toronto 2 


‘ Our Statistical department 
ae be ‘pleased to — i 
information or prices o 
listed or unlisted stock. ei 


Crders executed on all markets. 


| ship; 16 claims of 1,550 acres in Des- | 
meloizes Township, and 44 claims of 
1,760 acres north of Desmeloizes. | 
| The underlying plan of the Canada | 
Quebec Mining Corporation is stated to | 
| be diversification, the company’s plan | 
being to work several groups of claims | 
in widely separated but proven dis- 
tricts. 

Canada Quebec Mining Corporation | 
has an authorized capitalization of 
' 5,000,000 shares of no par value of 
i which 2,000,000 were exchanged for 
properties. The proceeds of the 2,000,- 
000 shares now offered at 45 cents a} 
| share, will be used for development 
| work, 1,000,000 shares will be retained | 
in the treasury to provide for future 
operating capital. 

The officers and directors of the 
company are: Chairman, Joseph Bro- | 
chu, Montreal; President, Sir George 
Bury, Montreal; Malcolm A. Green, | 
Roston, H. R. Drummond-Hay, Winni- | 
peg: R. T. Shillington, Haileybury, J. | 
D. Walker, Haileybury, Louis Brochu, | 
Amos, Que. | 


Air Base at Allanwater, Ont. 
(Ninety miles east of Sioux Look- 
out, Ont.) 


Rates 


Allanwater to Pickle Lake 
Passenger $55 Express 25c. lb. 


Pickle Lake to Allanwater 


Passenger $27.50 : 
Express 121'c. Ib. 


Write or Wire Agent at Allanwater 
for reservations or other particu- 
lars. 


Reduced Rates in Red Lake Area 


now in effect | 


British Metals Corporat‘on, | 
English parent company 7f which | 


This Service—exclusive to our Board Room—is supplied by | British Metals Corporation (Canada) | 
| is a subsidiary, will be a partner with | 


our own men on the ground, over our own private wire 
systems. | Noranda and Nichols Copper Co. of | 
| New York, in the erecting of this, | 


ARTHUR E. MOYSEY & CO. the first copper refinery in Eastern | 


| Canada. 
FOUNDED 1904 LIMITED | . 
Phone ELgin 5171 | Canadians Appointed | 


242 Bay St., Toronto to Real Estate Boards | 
ue Seg 


National Association of Real Estate | 
| 


Sioux Lookout 
Goldpines 
Allanwater 
—in Ontario 


Ontario and Quebec. 


F. J. Crawford & Co. 


MEMBERS STANDARD STOCK AND MINING EXCHANGE 


Mining Stock Specialists 
Send for “The Mining Chronicle’—Published Monthly 
11 Jordan Street ADelaide 9461 = 


Winnipeg 
The Pas 
Cranberry 
Portage 
—in Manitoba 


Waskesiu Lal-e 
(Rottenstone 
Area) 
—in Sas- 
hatchewan 


| Boards has appointed the following 
Canadian legislative committee: J. 
Gundy, Windsor, chairman: Major H. 
| C. Holmes, Victoria; W. _H. Gardner, | 
Winnipeg, C. D. Shepard, Winnipeg, G. | 
R. Duncan, Fort William, W. C. Thomp- | 
| son, Hamilton; Frank D. Bainard, Lon- | 
| don; F, X. Laderoute, Ottawa; Howard | 
| E. Rose, St. Catharines, W. H. Bosley, | 
| Toronto; A. J. Trotter, Saskatoon, and | 
| H. J. Fifich, Windsor. | 
A. E. K, Bunnell, Toronto, has been | 
appointed to the city plan committee. 


GENERAL AIRWAYS LIMITED 


Maintaining SUMMER AND WINTER SERVICE TO THE 

MINES of NORTHERN QUEBEC and ONTARIO. Flights 

arranged from Amos, Rouyn or Haileybury. Enclosed anu 
heated passenger compartments. 


___AMOS, QUE: 


Waterways 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH 
of —in Alberta 


TORONTO and . 
CLARKSON, McDONALD, CURRIE & COMPANY 


of MONTREAL and QUEBEC 
Chartered Accountants 


FE. R. C. CLARKSON & SONS 
Authorized Trustees and Receivers 
5 Wellington Street West 


Vancouver 
—in B.C. 


TORONTO 
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close of its last fiscal year this 
amounted to $1,810,000. 

Prior to the acquisition of the Mon- 
arch property, Mining Corporation’s 
Hudson Bay stock holdings plus its 
cash assets represented an equity 
of over $3.40 a share. 


Sells Out of Line 
In view of its speculative possibil- 


READY TO ENTER 
B.C. IN BIG WAY 


May Do Big Things 

‘ y Ther 8 appear to be selling out of line as 

compared to other mining stocks 

whose speculative possibilities, are 
not to be compared. 

Mining Corporation’s past ' record 
for aggressive development coupled 
with shrewd business dealing, its 
present active program, and its fu- 
ture prospects will be appreciated in 
due course, and when the traders step 
into the market a sharp upward move 
may be expected. 

Canadians Buying 

In the past the stock has not met 
with favor in Canada because of the 
large English holdings. John Bul! 
has been always ready to step in and 
take a profit on an upward move, 
and this has had a depressing effect. 
In common with many other stock~ 
formerly owned outside of Canada. 
however, Mining Corporation has 
been under steady accumulation 
within the Dominion, and control is 
now said to rest in Canada, although 
there is still a considerable following 
in England. 

Mining Corporation has an author- 
ized capitalization of 1,660,500 shares 
of $5 par value, all issued. This year 
the stock has had a high of $5.50 
and low of $4. Last year the high 
was $5.50 and the low $2.92, while 
the high in 1927 was $5 and the low 
$2.99. 


SUDBURY BASIN 
MOVING UPWARDS 
AS ASSETS CLIMB 


Rise in Price of Stocks 
Owned Pushes Stock 
Ahead 


Sudbury Basin continues to hold 
its place among the most actively 
traded stocks on the Standard Stock 
and Mining Exchange. On Wednes- 
day it established another new high 
when it moved up to $13.55 a share. 

The speculative possibilities of 
this stock have been stressed by The 
Financial Post for a considerable 
time, but it is only of late that the 
stock has caught the public fancy. 
Last week this paper pointed out 
the active stock assets of the com- 
pany plus its cash in treasury alone 
amounted to over $14.50 a share. 

Since that time the market evalu- 
ation of the stock has been raised by 
over $2,000,000, while by reason of 
the improved market position of its 
stock holdings, its live assets have 
increased by over $2,200,000. 

The position to-day is: 
Falconbridge Nickel 1,2500,- 

000 shs. val. $15 
Sherritt-Gordon, 219,000 shs. 

val. $8.50 
Malartic Gold Mines 148,400 

A ey Ee 
Manitoba Basin, 66,600 shs., 

val. 60c. 

Bathurst Mines, 10,000 shs., 


_ The entry of Mining Corporation 

| of Canada into British Cclumbia 

|)» mining field in association ith Gold 

ields Consolidated of Nevida is 

followed with close ir:ercst in 

circles. It is repcrted that 

the joint purchase of the Monarch 

Mine near Field B.C., marks but the 

first; step planned by these two 

wealthy operators, who have their 

res open.for other like!y proper- 

It is known Mining Corpora- 

on directors have been in favor of 

atering the British Columbia field 

a large way for some time and 

alliance that has been formed 

e American company will 

‘give them a free hand and permit a 

us exploration campaign in 
area. - 

Both the American and Cenadian 

D! nies have had long ard suc- 

careers in their ves:ective 

. The dividend records of 

th have been most satisfactory to 

e's ders. The manage- 

t of the two companies has been 

for the alertness of ‘heir dir- 

and the sound judgment of 

ineers. Possecsed of these 

in addition to a strong 


| : position, much may be ex- 
: Bo pacted trom the new partnership. 
iy Outlook Is Bright 


The picture that unfolds for Min- 
ing Corporation shareholders is a 
ht one. The great mining devel- 
ment that is under way in. tern 
and Central Canada has captured the 
BY ination of the people, and the 
' stock phrase of politicians of the past 
generation, e vast natural re- 
urces of this our great Dominion 
been but scratched,” is at last 
ssing out of the picture. The 
ching has begun, and the min- 
wealth revealed in Rouyn, Kirk- 
Lake, Sudbury, Porcupine, nor- 
and central Manitoba, Saskat- 
and Alberta has passed the 

ns of the most optimistic. 
equally favorable development 
mder way in British Columbia, 
mines have been opened up 
h give promise of returning 
isome profits to those who have 
rtaken their development. Be- 
se ‘of the rugged nature of the 
ince and its large unexplored 
mining men are of the opinior. 
its hidden wealth will prove 
h larger t that which has 

brought to light so : 

‘he two experienced mining oper- 
‘who have joined forces, Mining 
Corporation and Goldfields Consoli- 
of Nevada, are of this opinion; 
J -Bkilled and experienced force 
yeologists and mining engineers 
iy’ will throw into the field will 
ibtless make a large contribution 
yard locating B.C.’s still unex. 
mineral resources. E 


.. Looks Like Big Year 
ot to Mining Corporation: 
e present year promises to 
one of the most eventful-in its 
story. Silver uction from its 
obalt holdings is standing up well, 
_ things considered, and the re- 
ently acquired McKinley- h 
property is pro a steady contri 
r to the monthly production. 
ting work is under way in 
th Lorrain where a shaft is being 
mk to the keewatin contact, two 
southeast of the Frontier prop- 
ty. The electrical survey carried 
| on this property last summer is 
parted to have shown encourage- 


- 


so far. 


1,867,000 
104,000 
40,000 


1,457,000 


$22,220,500 
This estimate does not take into 
consideration the 200,000 shares of 
Sudbury Basin under option to Ven- 
tures, Limited, at $10 a share, which 
would return $2,000,000 when take. 
up, and it places no value whatever 
upon its other less active stock hold- 
ings, nor its different properties 
which include the Vermilion Lake | 
property, which promises to develop 
in a big way. 


val. 5 
Cash and notes 


nt for development. and mining 
n are following this work with | 


interest. 
P | Sherritt-Gordon Will 


Has Noranda’s Geology , P 
_ Shaft-sinking on the Murray prop- | Sink 3rd Working Shaft 
erty adjoining the Noranda is being Sherritt-Gordon will sink a third | 
l d the f h he | Working shaft on its property, accord- | 
So varie ons von a “ ing to C. D. Kaeding, who has just in- | 
ey prope s spected the property in company with | 
Joseph Errington, a director. The pres- | 
ent shafts, the east and west, are about | 
a mile apart. ° 
Underground work is being pushed | 
ahead rapidly, over 5,000 feet has al- | 
ready been accomplished. Mr. Erring- | 
ton expressed himself enthusiastic as | 
to the future of the property. Seldom, 
if ever, he states, ..as he seen a prop- 
erty with such values established in so ' 
short a time. 


Canadian Mining Stocks 
Are Listed in New York | 


Three more Canadian mining issues | 


: have been added to the list on the N 
the market outlook for this stock | yo. Produce Exchange, Sclnniog the 


is most promising. total number traded i 

in to eleven. Vi- 
The company’s, strong treasury | pond, Howey and Siscoe are the stocks | 
week, | 


shaft is.being sunk but a 
stone’s throw from the Mining Cor- 
coe shaft, gives good ground for 
ng Mining Corporation’s gam- 

ble will meet with success. 
The Corporation is maintaining 


Lake and Shoniah Lake districts, and 
there is a possibility of holdings be- 
ing added in these the two most 
active areas in Ontario this winter. 
__ Mining Corporation stil] retains 
intact .its 185,000 block of Hudson | 
may Mining and Smelting Co. shares, 


, 


i 


j 


There is yet time 
to Invest in 


Duparquet Mining 


| lower levels to open up the lower hori- | 


ities Mining Corporation stock would | 


$18,750,000 


'BUCHANS MINE 
ORE VALUE HIGH 


| 
| 


___ AS ANTICIPATED 


‘Nets $5 a Ton on Sales 
During October and 
November 


From Our Own Correspondent 


| MONTREAL. — Mining develop-. 


| ments carried on in Newfoundland 
during the past year or two have 
reached a scale of some considerable 
importance. Exploration work is 
| being carried on by American mining 
| companies, though several Canadian 
| groups have advanced a good deal of 
| money, or have secured the mining 
| rights over a large area of land. 
The principal work is being carried 
on at the Buchans Mine, operated by 
the American Smelting and Refining 
Company in conjunction with the 
Anglo Newfoundland Development 
Company on a fifty fifty basis of net 
profits. 
In addition to the Buchans Mine, 


the Old Colony Mine has been carry- | 


while two Toronto groups have done 
some surface exploration work. 

While it is known that the exist- 
ing ore bodies of some of these mines 
carry high assay values, detailed in- 
formation, hitherto, has been some- 
what scarce. 

In the current issue the New- 
foundland Trade review sets forth a 
number of interesting details in re- 
gard to the Buchan property. To- 
date the operators of this mine have 


ing out extensive development work, 
= out 5,750,000 tons of ore on 


| the five known ore bodies. Of this, | 
gre accredited to the | 


| 4,750,000 tons 
Lucky Strike ore body, and an addi- 
| tional 575,000 tons north, east and 
| west of Lucky Strike. The Buchans 
| old ore body contains 100,000 tons; 
| the Oriental West ore body 125,000 
| tons and the Oriental ore body 200,- 
000 tons. 
| The profits upon the 16,973 dry 
tons sold during October and No- 
| vember of last year, before any 
| amortization or royalty deductions, 
| were $85,998, or approximately $5 
| per ton. 

The average assay values are: 
Gold .033 ounces, silver 3.25 ounces, 
copper 1.4 per cent, lead 7.65 per 
cent, and zinc 11.85 per cent. 

The above ore reserve of nearly 
6,000,000 tons represents about 40 
years life at present capacity. and 
justifies enlargement of the mill to 
increase production to 1,000 tons per 
day or 300,000 tons per annum. 

Further prospecting work has dis- 
closed approximately 1,000,000 tons 
in other ore bodies which have not 

| been investigated by diamond drill- 
| ing. 
| Ritchie Mine Engaged 


| In Active Development 
Ritchie Gold Mines has its three- 


| has completed station cutting at 125 
| feet according to the latest progress 
report sent to shareholders by Manag- 
| ing Director J. J. Byrne. The report 
follows: 

“In my last progress report, dated 
| October 5, 1928, I stated a modern 
| mining plant would be installed, build- 
|ings erected and shaft sinking com- 
|menced. Since that date, a complete 
mining plant has been installed and a 
set of buildings erected. A _ three- 
compartment shaft is now down 130 
— with a station completed at 125 
eet. 


The mining plant is electric- | 


“ THE FINANCIAL POST 


Mining Inquiries 


Sherritt-Gordon 
I°would appreciate your opinion on 
| so gina aoa for a one or two-year | 

old. 

Sherritt-Gordon is regarded as be- | 
ing a very good speculation for a! 
|long hold. Many of the leading | 
| brokerage houses are recommending 
| it to their clients. ~ , 

The Canadian National Railway is 
building a line from its Flin Flon 
branch to serve the Sherritt-Gordon 
property and this line was to be com- 
pleted by December of this year. 
Our understanding is that the com- 
pany has held out a substantial bonus 
| for speeding up the construction of | 
| the line. 


| Good Speculative List 


Can you give me your opinion of this | 
| list as speculative purchases? 

Grandview at 81. 

Kootenay Florence at 2%. 

Lucky Jim at 24. 

Mohawk at 10. 
| National Silver at 25. ~~. 
Noble Five at 70. 
Ruth Hope at 754s. 
White Water at 1.48. 
You have a well selected list of 
| speculative B. C. mining stocks a'l 
of which look very attractive at the | 
prices you paid for them. 

White Water, Ruth Hope and) 
| Lucky Jim are the best of the !i-t | 
| with Noble Five next, then Gran- | 
view and Kootenay Florence, while | 
Mohawk and National Silver are/| 
nearer the gamble class. 


| 
| 
| 
! 


| 


® ° ° 
International Nickel 
| I would appreciate your opinion of | 
| International Nickel and International | 
| Petroleum for investments to hold six | 

months. Can you suggest any stocks 
around $50 which you consider a better | 
purchase? ! 
We have frequently expressed | 
| opinions in The Financial Post con- | 
cerning International Nickel and In- | 
ternational Petroleum. We do not | 
know that there are any better stocks | 
| than these two, but other stocks sell- | 
ing around those prices which appear 
| attractive to us include Hayes Wheel, | 


‘and there should be a gradual and | 


perhaps rapid increase in profits ac- 
cruing to International Nickel. 


Mining List 
In your January 11, 1929 issue of 
The Financial Post, you listed thirteen 
mining stocks, which, in your opinion, 
would be good for investment during 
the coming year. . 
As I have mislaid my copy of this 
pence. I was wondering if you would 
e kind enough to advise me the names 
of these thirteen stocks. 
The thirteen stocks mentfned in 
our issue of January 11 were: 
International Nicke} of Canada. 
Hollinger. 
Lake Shore. 
Noranda. 
Teck-Hughes. 
Treadwell-Yukon. 
Mining Corporation. 
Sudbury Basin. 
Sherritt-Gordon. 
Hudson Bay Mining and Smelting. 
Abana. 
Howey. 
Falconbridge Nickel.’ 


March Gold 


We will appreciate any information 
you can give us regarding March Gold, 
Inc. The property is located at Tim- 
mins, Ont. 

March Gold is ltcated in the area 
about a mile south of Dome Mines. 
Ankerite and Porcupine Paymaster, 
now United Mineral Lands, the form- 
er controlled in England and the sec- 


| ond in Boston, are the other two op- | 


erations in this section. All three 


' have encountered quite substantial | ,. Meas de : 
. | like to inquire about, namely, Sherritt- 
bodies of low grade ore but have | Gordon po Falconbridge Nickel. 


never been able to find values that 
would put operations on a profitable 
basis. March Gold, as you doubtless 
are aware, is controlled in Buffalo 
and has had some ups and downs and 
some troubles. We believe that those 
now in control are actuated by a de- 
sire to make a mine, but even the 
best of intentions fall by the wayside 
if the commercial ore is not found. 


Cld Colony 


When are the shares of Old Colony 


| coming summer.- We believe the 
shares have attractive profit possi- 
bilities. 


Silversmith 


| Silversmith has been suggested to 
me as a good speculation. What infor- 
mation have you, and can you tell me 
| about— 
| (a) Cash position and ore reserves 
| at time of mill shut down. 
(b) What has been revealed by de- 
velopment work since shut down. 
(c) Present cash position and mill 
capacity. 
| (d) Present broken ore, stored con- 
centrates, w other semi-liquid assets. 
(e) What were gross recoveries and 
|met earnings averaging for year or 80 
previous to shut down. 
| (f) Has Mr, White made any state- 


| ment as to future policy with regard to | 


; this mine? 
| Amount of information available 
'on Silversmith is somewhat limited. 
| All capital stock 2,500,000 shares at 
twenty cents par are issued. Since 
closing mill operation consisted 
of deepening shaft to open up ore at 
deeper horizon and at the same time 


| flotation equipment was added to) 


mill to give better extraction. In 
April, 1928, Mr. White said, mine and 
mill were again ready to operate, but 
there is no sign of resuming produc- 


/ tion and undoubtedly they are wait- | 


ing for better lead and silver prices. 


‘though it has also been suggested | 


| that the real reason is that they have 
| been attempting to get adequate re- 
serves ahead. Company last year 


| levied an assessment of two cents per | 


| share payable September Ist. 


Falconbridge 


There are two mining stocks I would 


| you know if either one of them is go- 
ling to build a smelter? Is 3 per cent. 
| nickel on Falconbridge enough for a 
| fair profit? How much have they 
| blocked out? How would you name 
either as an investnient semi-invest- 
ment or speculations? 
Sherritt-Gordon and Falconbridge 
Nickel are two mining ventures that 
| are ‘well regarded and they are be- 
|ing recommended by a number of 
houses. At the meeting of Sudbury 
Basin Mines when the shareholders 
decided to purchase 1,250,000 shares 


Photo Engravers and Cockshutt going to be called for trading? What | of Falconbridge Nickel, it was stated 
| Plow. A somewhat lower price stock | is the reason for the delay? What is | by the engineer in charge that the 


'in a smaller company, which we un- | 
derstand is doing very well, is River- | 
| side Silk Mills. 


Holders Cornoration 


I am enclozing a ctatement which I | 
recently received fr:.. Holders Cor- | 
| poration, Lim ted, f>liciting subscrip- | 
| tions for the purpo:e of purchasing a | 
| first mortgage ... tue assets of Cana-| 
| dian Associated Goldfields. As I have | 
/glready sunk a considerable amount in 
|the latter concern I would like your | 
;views in The Financial Post before | 
making any further commitments. 


The proposition put before you by | 
| Holders Corporation is nothing more | 


.| compartment shaft down 130 feet and than asking you to take a new flier 


‘in Associated Goldfields. We pre- | 
/sume that since the proposition has | 
‘been put before you that you are 
|a previous shareholder and it is up| 
to you to decide whether or not you 
want to take a further gamble in a | 
proposition that has already proven 
a losing one. 


Brownlee Gold 


I would be very much obliged if you 


driven, modern in every respect, and | Would let me know, through your jour- | 
capable of carrying development to | "4l, anything you know on the Brown- | 


2,000 feet. The compressor will furnish | !¢¢ Gold Mines of Rouyn, P.Q. I am | 


air for five machine drills. 

“Buildings consist of: bunk house, 
dining camp, office, storehouse, direc- 
tors’ residence, boiler house, ice house, 
horse barn, core house, compressor and 
hoist room, blacksmith shop, machine 
shop, shaft house, sub-station, oil house 
and explosive magazine. 

“All buildings are of modern con- 
struction and centrally heated. There 
is accommodation for fifty men. Living 
quarters are equipped with inside con- 
veniences; shower baths, etc. Electric 
power is supplied over a transmission 
line 4,200 feet long from the Northern 


| Ontario Power Company’s transmission 


line at Murphy Mines. 
“The shaft will be continued to a 
depth of 500 feet as a first objective, 


holding a few thousand shares of this 
stock which does not appear on the 


boards in Montreal or Toronto. Where | 


is this stock being quoted? 

Our information is that diamond 
drilling will shortly begin again on 
the Brownlee property which adjoins 
the Noranda on the north. Brownlee 
appears to be a fair geological 
vamble. The stock is not listed but 
is traded on the unlisted market in 
both Toronto and Montreal, al- 
though there is not much activity at 
the present time. The last quotation 
we have is eight cents bid, 11 cents 
asked, 


with stations cut at intervals of 125 


feet. At 500 feet it is proposed to carry 
out a programme of lateral work to cut 
No. 1 and 2 veins. Sinking will be 
continued to 1,000 feet, where it is pro- 
posed to carry out a large programme 
of lateral work. The shaft will event- 
ually be sunk to 1,500 feet. 

“A second diamond drilling  pro- 
gramme was commenced 


The first hole (No. 6) is now down 600 
feet and will soon reach its objective. 


“Finances are in hand to complete | 


the shaft to 500 féet while the treasury 
still contains 1,200,000 shares. 
“Recently a rumor has been circu- 
lated to the effect that control of 
Ritchie Gold Mines had been taken over 
by a neighboring company and that 
an amalgamation wou!d be effected, 
This rumor is without foundation.” 


FINDS ABANA 
SHOWS MERIT 


(Continued from page 21) 
of, the ore budies utready discovered 
underground. 
velopment of the present ore shoots on 
the 200-ft. and 300-ft. levels to place 
them in condition for mining. Sink to 


; early jn | 
| January to pick up the extension of 
| the Murphy vein-system to the west. 


First, complete the de- | 


Stadacona 
Can you give me an opinion on the 
following list of cheaper shares? I am 
pretty well removed from active touch 
with the stock market. 
Stadacona, Granada, Corona, Duprat, 
Abana. 


_ touch with the mining market we be- 
lieve you would be buying into a lot 
of trouble if you picked up a num- 
ber pf the penny stocks that you sug- 

We think that you would be 


j 


| gest. 


much better advised to buy into com- | 


_panies with substantial ore bodies 
and which still offer very good possi- 
bilities for market appreciation. 


Abana, as you suggest, is one of | 


these, and if you will read carefully 
the issues analyzed in The Financial | 
Post of January 11th you will find a | 
number of other very good sugges- | 


tions: 
' 


Hudson Bay 


_I would greatly appreciate your ad- 
{vice on Hudson Bay Mining and | 
| Smelter and Noble Five. 

Is there anything behind these to | 


: oe o . 
Company Limited | zons of these ore shoots, and any others | JUStify an expectancy that they will | 
9 | found to be tributary to the present | appreciate above their present market | 


prior to being called for trading | 


Soon, no one will be able to buy Duparquet shares in the pre- 
listing offering—for this offering ceases the day the shares 
are called for Trading on the Montreal Curb. 


The price now is 45 cents per share, what it will be when the 
stock is actively traded in no one can tell, but, if you buy now, 
you cannot pay more than 45 cents. This is the position usua!ly 
termed “the ground floor.” 


Duparquet should make interesting profits for its shareholders, 
and as the shares are liable to be called any day now, prompt 
action is necessary to participate in the pre-listing offering. 


| 


A complete outline of the Company's activities is just 
off press. We will gladly forward you a copy if you will 
mail the coupon below. | 


| shape for trucking. 


‘SMITH, PINDER LIMITE 


. MONTREAL TORONTO 
1008 Keefer Building Metropolitan Building 


Please send me a copy of the Prospectus of the Duparquet Mining ‘ 
Company, Limited, and other details pertaining to this Company’s 


future possibilitics. 
‘ | 


|eithér in the 


shaft. Second, drifting easterly along 
the shear zone ai.< systematic diamond 
drilling across this zone. 

“On surface, to lay out a diamond 
drilling programme to look for other 
ore-bearing zenes. 

Need New Shaft 

“Before considering the erection and 
operation of a mill it would be well to 
have several years’ ore developed ahead. 
A new working shaft will then be neces- 
sary of sufficient capacity, having the 


| necessary equipment to take care of the 
tonnage required. The present shaft is | 


of sufficient size for exploration and 


too small to be used for production 
on the scale necessary, at the same 
time carrying out energetic develop- 
ment work 

“The seven miles of bad road con- 
necting the mine to the railroad are 
one of the conditions which materially 
increase costs until put into good 
, This fezture of 
transportation should receive early 
consideration at least before consid- 
eration of production. 

Numerous Recommendations 

“ Finally, the property has undoubted 
merit, warranting the energetic work 
recommended. 

“Its future success and profits will 
largely depend on the following: 

“1. The size and continuity of the 
present ore body to depth. 

“2. The finding of other ore bodies, 
Same shear zone, or 
others to be found. 

“2. On the copper content of the ores, | 
as this mineral is the making of the 


| present ones, 
‘ 


‘ 
‘4. The solving of the problems of 
transportation to the railway, elso the | 


marketing and treatment of the zine | 


‘ concenirates, i 


values? 

Hudson Bay Mining & Smeiting 
shares are very well regarded for a | 

hold. In this connection we would 
refer you to an article on this com- | 
pany in our issue of January 11, 
Noble Five is more speculative | 
| than the Hudson Bay. It is believed | 
that Noble Five has quite a substan- | 

| tial ore body proven. Hudson Bay 
is in Northern Manitoba while Noble | 
Five is in the Slocan country of Brit- | 
ish Columbia. It is likely that both 


| development work only, but entirely | Stocks will show appreciation, but we | 


feel that the greater possibilities rest 
with Hudson Bay. 


Sudbury Basin 
What do you think of Sherritt- 
Gordon and Sudbury Basin as invest- 
ments? 
Sherritt-Gordon is one of the most 
promising of the mining develop- | 
ments. Sudbury Basin also is prom- | 
ising, but possibly not to such a great | 
degree. 
| We believe that you would be wise | 
to confine your mining speculation | 
to only a few of the larger and more , 
promising developments and at no) 
time to employ a very substantial | 
| proportion of your investment funds | 
| In mining stocks. 
There is infinitely less risk in in- | 
vestment in the sounder utility and 
industrial stocks. We would include | 
such a stock as International Nickel | 
among the industrial stocks. The | 
nickel industry has been stabilized 


As you are removed from active , 


being done with the company’s New- 


foundland property? Are the shares 


| worth a hold? I would appreciate this 


information, 

The promoters of Old Colony 
Mines, have stated that they are go- 
ing to call the shares of Old Colony 
for trading. The stock has already 
been listed. We have never been ab!e 
to nail the promoters down to an 


|explanation of the delay, but we 


imagine they want to get a very sub- 
stantial tonnage of ore blocked out 
on the Arizona property before the 
stock is put on the market. If this 
is done, there should be a fairly 
steady supply of good news which 
will enable them then to make a 
stronger market. The ore on this 
property is silver, gold and base 
metals, and the values have beer 
fairly consistent. 


The company has carried on a }o< | 


of work during the past summer on 
their property in Newfoundland, and 
our information is that good indica- 


tions were found. The company ex- | 


pects to open these 


33 ; 
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‘recoverable metal in the ore of 
Falconbridge was worth $18.35 a 
ton. This would be very profitable 
ore. There is no ore blocked out on 
| this property. The first shaft is now 


j 


| being sunk and cross-cuts run, it pe- | 

ing the intention to sink the shaft to | 
| 1,000 feet. However, some years “50 
oO } 


/a very substantial amount 


| diamond-drilling was done and from | 


| the nature of the ore body. it is not 
| difficult for them to measure in- 
'dicated ore, and it was stated to 
' down to 500 feet, the indicated ton- 
| nage was 5,700,000 tons. We would 


| tive speculations. 
| Noranda vs. Hudson Bay 


| Which has the better grade of ore or, 
better still, which is able to operate the 
| most economically? 

Is machinery being placed or installed 


(g) Any other pertinent information. | 
| The latter has a series of ore bodies, | 


ph neice hy Rogan Me 


when do they expect production? Dojof any definite inform 


you expect any early appreciation of the 
Hudson Bay stock? ' 

It is difficult at the moment to 
make any comparison between Nor- 


| anda and Hudson Bay ore reserves. 


The last Noranda statement showed 
$27,00,000 down to the 300-foot level 
and since that time they have had 
the important developments at depth, 


| opening out high grade copper gold 


Do | 


ore at the 975-foot level and then 
picking it up on other levels up to 
700 ft. and may yet get it higher up. 
The property’s possibilities are still 
far from known. The annual meet- 
ing in March shoulc throw a lot of 
light on the ore reserve situation, 
but it can safely be said gbeforehand, 


| the figures will be conservative. The 


ore will probably average $25 to the 


ton. 
Hudson Bay differs from Noranda. 


like plums in a pudding. Hudson Bay 
has a continuous ore body showing a 
length on surface of three quarters 
«2 a mile and -zhich can be mined iy 
open cut methods from surface. The 
ore is opened out to a depth of 900 
ft. and contains, to that depth, about 
18,000,000 tons carrying 2 per cent. 
copper, 4% per cent. zinc, and a dol- 
| lar or so in precious metals or around 
$13 to $14 per ton. 


Cosgrave’s Breweries 
Kindly advise me 


| the market in general. 
Canada a good stock? 

You probably have observed our 
| story on Cosgrave’s Breweries, which 
appeared on page one of The Finan- 
| cial Post of December 28th, 1928. 
This is the latest and most complete 
information we have on this com- 





| Sudbury Basin shareholders that | 


any. ? 
ri With regard to the stock market in 
general, we can do no better than to 
| recommend to your attention the 
article which appeared in the same 
issue in which we suggested 30 or 
more Canadian stocks which are 
promising investments for 1929. 

You will observe that the Steel 
Company of Canada common was in- 
cluded in this list. We think it a 
highly attractive investment for a 
person who can afford to forego 
something by way of yield in the im- 
mediate future. 


START BUILDING . 
QUEBEC RAILWAY 
EARLY MAY NEX 


|Say Necessary Funds Are 
| Raised But Definite 
News Lacking © 


From Our Own Correspondent 
MONTREAL. — Construction of 


class these two ventures as attrac- | the Abitibi Southern Railway, which 


) will connect Amos, in the northern 
| Laurier and with Ottawa via Mani- 
| waki, will be commenced upon May 1 


| What are the comparative ore re- | next, according to information eman- 
serves of pa and Hudson Bay? | ating from Ottawa. 


| Inquiry here at the offices of both 


| the Canadian National and Canadian 
| Pacific Railways in respect to this 


‘THE 


: OF CANADA 
“HOW MOTOR CAR 


Use These Papers 
To Get More Business 


[N SELLING t6 the merchants of Canada 
these eleven business newspapers afford 

you an all important aid. 

They select the men you want to reach 

because each publication is edited exclus- 

ively for the benefit of one of the important 

branches of Canadian retailing. 

Write the individual paper for rates and 
full particulars. 
Drug Merchandising 

Hardware and Metal Canadian Grocer 
Sanitary Engineer Bookseller & Stationer 
Dry Goods Review 

Canadian Paint and Varnish Magazine 
Hardware and Metal’s Data Service 

Sheet Metal and Warm Air Heating Review 
The General Merchant of Canada 


All published by the 
Business Newspapers Division 
IlacLean Publishing Company, Limited 
143-153 University Ave. 
Toronto, Canada 


Men’s Wear Review 


} 
} 
| 


ff Cosgrave’s | 
| Breweries shares are @ good hold. | 


Would also appreciate your opinion on | 
Is Steel Co. of 
‘ 


‘ 


- 


j 


Febru 


Pa 
ae 


said that the General Mots; 
poration, together with a num 
well-known Canadian finaneials 
ests, are behind the new railw 
Little is known of these hy 
or whether General Motors ig | 
picture; in fact’a gen 
seems to surround the prongs 
Clifford T. McAllister j¢- 
to have arranged for the finan 
of the construction of the new 
way, which will be 240 miles” 
and is to cost in the neighhas 
of $10,000,000. It will e 4 
years to complete the line, 
The head offices of the 
will be located in Montreal, Aj 
as can be learned the organin 
and other necessary work jg: 
carried on from Ottawa and @p 
City, no office having ag yet | 
opened in Montreal. . : 


Ontario Gold Production 
Shows Slight Deere 


Returns received by the Ontess 
partment of mines from the 4 
of the province for January hy 
slight decline from the figures fos 
corresponding month of last yeas. 
compared with the monthly aye 
production for the calendar yeas 
the Porcupine camp showed = @ 
of $91,000, while Kirkland Lak 


| creased its monthly output by $9 


Monthly Output of Ontarie G 
Gold and Silver Values 


Porcupine— 
*Calendar yr., 1928 ....3,185,604 
Aver. per month .... 265,467 ~ 4 
January, 1928 294,343 
January, 1929 247,765 ’ 
Kirkland Lake— % 
*Calendar yr., 1928 .. 1,088,550 $198 
Aver. per month ..., 86 
January, 1928 
January ,1929 


*Total for Calendar 
ear, 1928 
r. per mth., 1928 
Total for Jan., 1928 .. 
Total for Jan., 1929 .. 
et oe revision. 
uring January producing mines 
of output were as follouny: 
: et (8) Hollinger, 
yre, nmiaurum, Vipo' Ankerite, 
and West Dome Lake. * 
Kirkland Lake: 
Shore, Wright-Hargreaves, Sylva; : 
land Lake Gold and Barry-Holli as 
Reéeipts of crude bullion from On 
at the Royal mint, Ottawa, for. Jas 
totalled 169,757.76 crude ounces eont 
123,985,423 fine ounces of gold and 25; 
fine ounces of silver having a total 
of $2,784,293.42. 


Mabelle Development 
is Giving § 
From Our Own 
MONTREAL. — Work is. pr 
steadily on the Mabelle deve 
he Clericy district, and the 


4,224,154 
+ 352,018 
374,607 


2 


t 
gives indication of proving up wi 


Work has been carried on all 

this property, and results point.to. 
chances of ore being ‘found atié 
In a few months time it is thought 


some definite decision will be reach 


. 


and that the company’s in 


veloping this property will-be 


Call Golconda Stock 
Shares of Golconda lead mii 
called for trading on the St 
Stock and Mining ex 
the ¢ 
2,000,000 shares having a par 
$1 per share. The property is 


the Coeur d’Alene district of Idaho 
200-ton selective all-flotation mill % 
into operation last August, da 


since been in continuous operat: 
most recent development at ¢ 


: t erty has been the intersection of 
up during the‘on the Hudson Bay property and if so new enterprise, was not productive main Golconds vein at the Naw - 


0 oe een rneer eres 


Mewia Wear 





change this 
mining area, with Montreal via Mont | The capitalization of es 
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|deep diamond drilling has indicated | 200-ton smelter whisk i ¢ to have | veloped some very good samples of for anyone to say to just where, it 18 
M Sane - 2 4 . | sdme rieh*ore. at a qtedher depth. | in operatio» ‘y ton3 ore, it seems to be a fair mine in the! going, because anything may “hi 
ining nq uiries janis | foes making. We understand that, the pen. Many brokers are quite bearish 
, _ : a con.pany has reached the end i a ion the ne at these erhees ‘ony 
i negotiations with a strong syndicate advising clients get ou a on 
eo) ee sie of New York, to provide with suf-|the other hand, the selling seems to i 
Mining Steck for some tines yd ficient working capital to bring the be absorbed so , readily that" 
to be very favorably impressed. Ere I operation into production. The oper-| shares may continue to move up- - 
make an investment thought I had bet- ations of their properties are in the wards for a time at least. rs 
ter obtain your opinion, as I have fol- The Anglo-London Mining Corpor- 
lowed your advice so long and have] ation controls the Babine Bonanza 


ai hands of ore Deseye, yen | Sherritt-Gordon shares are’ Te- 
n the No. 2 vein on the Ist level a} Work at the Malrobic Mines has | t® hold this stock? i engineer, who is very high re-| garded as offering good speculative ~ 
eee ee Righ-arode ore dis- | been temporarily suspended but our Our information is that the last | ce al pty gitnnn a Ma ote very | Mine and Alexandria Gold a garded on the coast. possibilities, and many of the good 

y the sur >|: ? ° : oan ins . . | instance, , a ne cas it} ’ i s oO 

y ace sampling has only | information is that it will be re-| big movement in the shares of Big | where I have erred on your judgment. | a Semameneunces A lage gr et Bies 


been commenced but a heat — houses are recommending clients to 
new ore shoo = : . . : ° : ; 

65 feet long to date, has been found in |Sumed in the near future. oak, Setins ak too Gatet Oe ans Faleonbridge Nickel is a stock | Columbia show that the Cronin Mine | Investment Trusts purchase into this operation, 

Federal Kirkland 


= . <7 fedg ri tive s ative ibili- | 5. ani : : : Sait Noranda is regarded as offering — 
estan Gnen bE tha ditee an 10th familiar with the operation and its og attractive speculative possibili- | is quite a substantial operation, with! |; there any concern operating IN 5564 speeulative ‘possibilities tee k is 
instant, was in highgrade ore showing . rN | possibilities tell us that for the pres- pee ; quite a large amount of ore proven Canada to-day that is applying invest- ) 14 During the coming year, they _~ 
considerable free. gold. seal Rien Rgoed opinion of Fed" | ent they regard the stock at prices} An active development campaign | and indicated, and the reports on the ment trust principles to mining securi-| +)" aouble their capacity and 
, » anc u 1 1t . ° = a2 : : i : mn . |W. I 
Good Valees on 2nd Level would bea very goed focubbenien : the | around $2.00 as selling too high. But : now 7 ee, and plans have Alexandria Mi.2, show that ao | ties ‘directors recently took action to — 
present low price? | the proposition has very interesting | wen made for the construction of a! is in the prospect stage, it has 
Federal Kirkland carried out an | Possibilities for the long pull. 


On the 250-ft. level, the No. 1 shear yy being made by inpesment, at 
xtensiv ‘pl i —- NL , I 
extensive exploration program, but Celene Geld. Mining Stock Quotations 


: : fe being made by investment trusts ‘raise new funds to retire the bonds, «. 
zone has intersected in the crosscut but ‘dealing in all types of industrial se- |which would bring the company 
vega ran oe yet been done on this lcurities, but I have not as yet seen | much nearer the dividend stage. | 
ein on the 2nd level. did not meet with sufficient encour- | : 

pene tx to continue and has closed| Will you favor us, as subscribers, | 
own its property. ; with advice as to whether the Galena | uci atin thle ws 

| Goid Mining Co., Ltd., and The United aoe nding February 
1 
for wk. 
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er with a number, 
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jaa >*OGRESS REPORT 


wn of these backers bcs 5s ENCOURAGING 


a general basins | 
und the. propositicg.. ‘derground Conditions| 
McAllister is saig’ ‘how Improvement En- 


pd for the finanej ro’ 
rail " “sjarge Mining Plant 


ion of the new re i 
rt 


| depth of 278 feet and stations have been 
cut at the 125 and 260-ft. levels from 
which crosscuts to the north have been 
run. The crosscut north on the 125-ft. 
level has intersected both the No. 1 and 
No. 2 veins and has penetrated to with- 
in about 70 feet of the company’s large 
tonnage vein, known as the No. 3. Re- . 
sults on the No. 1 vein on the 1st level, I own some shares in Malrobic Mines I would greatly appreciate it if you 

were an improvement over the surface | 22d would be mach obliged if you could , would give me information on the Pig 

sampling. On this vein, only a short tell me if there is any work being | Missouri Mining stock, what the prose | 
distance has been drifted on to date. | ©@tried on at present. pects are, and if you think it advisable | 


Anglo-.ndon 
I should appreciate a report on Anglo- 
London Mining Corporation with your 
opinion as to the profit possibilities of 
this concern. 


Malrobic ’ Big Missouri 


1 be 240 miles lo F 
in the neigh ae A 
It will eng " , Lake Mines, operating in the 
te the line, ‘Lake district, Manitoba, has 
ces of the company. lent progress both under- 
in Montreal. As fap 4and in connection with sur- 
ed the organization” tion according to a prog- 
sary work is bej issued by the company. 
Ottawa and Quebee was issued following an 
having as yet been’ of the property by G. S. 
pal, re president of the company, 
: to, and Douglas G. H. 
consulting engineer, of the 
‘Wright, Boydell, James and 


ot 


i Production 
Slight Decrease 


d by the Ontario de. 
§ from the gold ian 
for January show 
m the figures for the 
nth of last year, Ag 
he monthly average 
perenat year 19 
mp showed n * 
Kirkland | Laken 


ly output by $35,000, 


; : lor heard of a company dealing in min- | 
sien tee . vein was also located in bes stocks. | 
e 2nd level crosscut and this has been | y 
drifted on in a westerly direction for The Northern Canada Company, 
Mining Co., Ltd., both understood to | 
have had head offices in Niagara Falls | 
and both incorporated under Provincial 


12 | which succeeded Beaver Consolidated * 
feet and an easterly direction for moose 1929 ' and which is ares a group Notice to Shareholders - 
: cs ‘ old, | : . 
associated with Kirkland Lake >  ieeieete Reavii Mines Ltd. 
~woliy-4 the possibilities of “Slocan-Ramb- | Act, are still ih existence and whether 
ler,” Nelson, B.C., asa speculation. there is any market for their capital 
Our information is that Slocan| stock. We are unable to learn anything 
Rambler Mining Co. has opened up! of them locally. 


is applying the financial trust prin- | 
ciples to the purchase of mining | Parties who have purchased - 
- ‘ 
90 feet of ore at a vertical depth of | _ We have no record on our files of 
1,400 feet and in a new section of | the Galena Gold Mining Co., nor the 


a The McBee | shares of the Company, from — 
Savage Mining Company was re- P 
ocneaieel into the McKinley Securi- Brokers and others, and received 
certificates endorsed in blank by. 
the property. | United Mining Co. We would sie 
The property has speculative pos- | gest that you write the provincial | 
sibilities. |secretary’s office to ascertain | 


Range 1928 
High Low 


419160 ; 1.75 
45137 47 .10 
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47190 .20 
70000 0 01 
61950 5) 24 
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5500 . OF ol 
il 
OL 
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30 55100 .16 
5.00 16400 
100400 
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Sales 
for wk 


Div. 
Rate 


Low 
forwk. Close 
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Slocan Rambler Val 


Would be pleased to hear from you | 


ary of the report issued | 
;gompany fc lows: 

mt progress has been made 

round as well as in connec- 

e surface construction un- 

@irection of the company’s man- 

L. Donaldson. Consider- 

» construction has been carried 

“ineluding a new sleep camp for 

‘a two store houses, power ‘plant, 

f Ontario Geld Mines ; hie. Already 1,500 cords of’fire 

Silver Values q wood have been yarded near the new 

Ore “Total ® . gewer plant and the balance of the 

Milled Value i? supply, consisting of 500 cords 

Tons Crude gut and yarded within the next 


Bulli 
..«-3,185,604 $20,351 $31 
265.467  1,695/994 
204.343 1956-969 


considerable free gold showing: de- - 
velopment faces have been carefully 
sampled and the average grade over a 
width of 3% feet is in the neighbor- 
hood of $18 in gold per ton. These 
values are better than those disclosed 
in surface showings. The west face of 
this drift is still 200 feet distant from 
being vertical beneath the rich surface 
showings which, after allowing for sort- 
ing some of thé barren intervening 
schist, yielded $12.88 per ton for an av- 
erage width of 7.75 feet. 

Development to date, according to 
the consulting engineers, is decitledly 
encouraging and it is anticipated that 
during the ensuing month or six weeks, 
as work progresses, the underground 


2.07 
.13 
. 78 
.05 
01 

27 14 


Abana. . 
Aconda 
Aladdiu 
Albain M... 
Algonquin .. 
Amity C.... 
Amulet. 
Apex... 
Area.. ; 
Argo. Con 
Arno 

Atlas ; 
Ankerite. 
Bayview 
Baldwin.... 
Barry Holl 

! Bathurst. 
B’Wana.. 
Bedford.... 1 
Bidgood : 1 


2.45 


2.70 2.0 
21 1 19% 


. 


09 
02", 
b5 
2.30 
02 0: 
i4 1 8800 
02°, 2° 73400 
1.00 668627 
02 191009 


° ith and is doing the same ae : 
thing. IA December Hollinger Con- |} the certificates to the office of © 
solidated had shareholders approve |{ the Secretary, 74 Sparks Street, 
of a plan to enlarge i‘ e powers of || Ottawa, for transfer, as We can- © 
the company to the end that it might |] not send reports of developments ~ 
operate as a financial trust to pur- |] to the new owners of the shares — 
chase mining securities. unless we have the names and — 

addresses recorded in the, books . 
of the Company. ef 


ties Company which is headed by the former owners, should send ~ 
these companies are still in. ex- 


exe pmo DS pee ome mes et feat peas fd pees tem pd tm ome 


°  istence. 
Gold Hill on 
Will you give me some information | 
about Gold Hill as I have 1,000 shares. 
Do you think this will come out well or 


None eet 
400 tons of supplies ordered 
year’s work, all but 30 tons 


Bidgeod 


the 


247,765 1,604,861 


1,038,550 $12,271,119 
86,546 1.029" 
80.264 Looe nee 


89,227 1 058,418 
rT 


- 4,224,154 $32,623, 

. ‘352,018 2 718'ser 
874,607 2.962.855 
336,992 


oducing mines in order 
pllows : 


pllinger, Dome, Mcln< 
pond, Ankerite, er 


)- Teck-Hughes, Lake 
paves, Sylvanite, Kirke 
Barry-Hollinger. 
bullion from Ontarie 
Ottawa, for January, 
ide. ounces containing 
of gold and 25,713.62 
having a total value 


opment Work 
ng Satisfaction 
Correspondent 


york is proceeding: 
lle development in 
and the propert 
F proving up wel 
ied on all winter on 
sults point to good 
g found at’depth. 
e it is thought that 
on will be reached, 
any’s labor in de- 
y will-be rewarded. 


da Stock 


Ha lead mines were . 


on the Standard 
xchange this week. 
pf the company is 
ng & par value of 
operty is located in 
strict of Idaho. A 
flotation mill went 
August, and has 


hous operation, The | 


ment at the prop- 
ntersection of the 
t the No. 14 level, 


2,663,374 ~ 


transported to the property, 
is considered excellent, in view 
/fact that in the Manitoba gold 
i only about one foot of snow has 
to date. rc 
3 Enlarge Plant 
Gem mining plant is being en- 
roughout. A new 750-ft. com- 
‘ga double drum hoist, and 80- 
, modern equipment for the 
ning plant, mine cage, and 
light plant, are now await- 
lation. The new plant is mod- 
ent throughout and will see 
the my through to the production 
stage and for considerable time there- 


"Jp addition to the mining plant, the 


y has installed its.own saw mill, 
- gm in future, be able to supply its 
“own lamber and shaft timber require- 
4 ‘which will mean considerable 
i 


_... . Find New Ore Shoot 


 Povring-of concrete for the founda- 
tions for the hoist, compressor and boil- 
ers began on the 1ith instant. A three 
eompartment shaft has been sunk to a 


Z 


story of the Gem Lake Mines will un- 
fold itself and, providing improvement 
at depth so far indicated is continued, 
the 250-ft. level will show decided im- 
provement both as regards tonnage and 
values over those obtaining on the sur- 
face. ? 

A complete report and assay plans 
are being prepared and will be mailed 
as soon as available to all shareholders 
and a further progress report wil! also 
be sent them following the visit of the 
consulting engineers to the property 
about the middle of next month. 


Kozack Mines Changes Name 
Supplementary letters patent have 
been issued by the Secretary of the 
Province of Ontario under the pro- 
visions of the Ontario Companies Act 
to Kozack Mines, Limited, changing 
the name of the cgmpany to Algoma 
Mining and Finance Corporation, Ltd., 
and varying the capital stock from an 
authorized issue of 3,000,000 shares of 
$1 par value each, into 3,000,000 shares 

of no par value. . 


Canadian Pacific Railway 


Company 


DEPARTMENT OF COLONIZATION AND 


DEVELOPMENT 


DEVELOPMENT BRANCH. For information 
regdrding the Mining Industry of Canada, the 


development 


and supply of Industrial Raw 


Materials available for resources along the 
Wines of the Canadian Pacific Railway, consult this Branch. 


} We have an Expert Staff continuously engaged in research relative 
‘} “te all resources and the examination of Deposits in the field. Prac- 


ath, 


tieal information is available concerning development opportunities, 
jd a of By-Products, Markets, Industrial Crops, Prospecting and 


. BUREAU OF CANADIAN INFORMATION 


‘|e The Canadian Pacific Railway, through its bureau of Canadian 
+ “Information, will furnish ree with the latest reliable information 


on every phase of industria 


and agricultural development in Canada. 


our Reference Library, maintained at Montreal, are complete 
data on Natural Resources, Climate, Labor, Transportation, Business 
: nings, etc. Additional data is constantly being added. 


J. S. DENNIS, Chief Commissioner, Montreal, Que. 


SLATE CREEK 


CONSOLIDATED 


PLACERS LTD. 


} PLATINUM —GOLD—PLATINUM 


Capitalization $300,000.00. No Par Value. 


75,000 Shares 


to be Issued. 


35,000 Shares Offered at $1.00 Each. 
LOCATION—Slate Creek, B.C.—1% miles of old creek bed. 


» DEVELOPMENT—Tunnels over 


800 feet in length, with a test 


shaft that has proved up the old bed. Production on Bed-Rock 
should be reached in less than two months. Full equipment 


now operating. 


12 feet. The west drift throughout ha 
' 


should I sell? 
| Gold Hill isin a very interesting 


stage of development. New ore has | 


heen cut on the 1,100-ft. level and an 
effort is now being made to deter- 


mine its extent. The next few months 


will do much to tell the story of the 
future of the mine. 


Eureka 

A friend of mine is trying to induce 
me to buy some units in a mining syn- 
dicate called Eureka. Any information 
you' can give me as to the future pros- 
pects of this proposition would be much 
appreciated. ; 
_We have no information on our 
files concerning the Eureka Mining 
Syndicate. If you could give us the 
syndicate’s address we would be glad 
to make enquiries for you. 


Capital Rouyn 

May I have your candid opinion as 
to the future of Capitol Rouyn and 
Don Rouyn? 

Capitol Rouyn and Don Rouyn are 
both mining gambles and naturally 
it is very difficult for anyone to 


| guess what their future is going to | 


The last report on Capital 
| Rouyn was that they had made a 
very interesting discovery on their 
property and that this was opening 
| out fairly well. 


United Algoma 

|; Do you think shares in Engineers’ 
| Holding and United Algoma, who own 

the Grace Mines, are good to hold? 

| If we were going to take a mining 
| speculation we would not buy shares 
| of Engineers Holding Company or 
Grace Mines. Neither of these com- 
panies seems to make a great deal 
| of progress in developing or explor- 
ing its properties. There arc so many 
other good propositions in the mar- 
ket with proven ore bodies, where 
the element of risk is greatly re- 
duced, that we would favor these. 


| a 

Vickers Mines 

| . What properties has Vickers Mines? 

| ‘Are they doing anything? Has the com- 
pany any assets? 

Vickers Mines own mining prop- 
erties in Tisdale Township, Porcupine 
Mining Division, and in Boischatel 
and Rouyn Townships in Quebec. All 
these properties are idle at the pres- 
ent time. Vickers’ only live asset is 

|a block of 500,000 shares of Abana 
Mines. Our information is that this 
has been optioned to F. M. Connell, 


cost me 90 cents. Will you please ad- 
vise me if it is better to sell this stock 
| now and take my loss or to wait for a 


I have 2,000 shares of Bidgood, which | 


rally. 
| Bidgood at the present time is en- 
gaged in a shaft-sinking program. 
| It is expected that the shaft will be 
| bottomed at a depth of 1,000 feet by 
ithe end of this month ard cross- 
cutting will then begin. A second 
shaft is being sunk on a promising 
| showing uncovered in surface ex- 
ploration last summer. We think 
you would be well advised to hold 
| this stock and await developments. 


Falconbridge Nickel 


What is your opinion on Falconbridge 
Nickel for a long hold? 
| Falconbridge shares are being 
| recommended by many houses as a 
| hold. Estimate made that 5,700,000 
; tons of ore indicated by drilling and 
, that the metals recoverable are 
| worth $18.35 per ton. Company sink- 
| ing a shaft 1,000 ft. and doing deep 
| diamond drilling, the latter ineex- 
| pectation of finding copper enrich- 
| ment, similar to that at the Frood. 
| Many think that now that Nickel 
| shares are so high and proved so 
| popular, that New York interests 
} may ultimately show an interest in 
| Faleonbridge market. 


i 


| 
| 


Stewart-Abate 

I have been advised to increase my 
holdings in Stewart-Abate Gold Mines. 
I would appreciate your opinion on the 
| management of this company. Is the 
| property situated in favorable terri- 
tory? 
| Stewart-Abate Gold Mines Com- 
| pany has a very fine looking prop- 
| erty, not unfavorable, but on proven 
| territory, north of Kirkland Lake. 
Some very encouraging work has 
been done on the property under 
skilled technical guidance. We un- 
| derstand that the developments have 
| been encouraging enough to justify 
| the company to go ahead with a 
| larger programme. 


Siscoe 


Is it advisable to buy shares in the 
| Siscoe mine at present prices? Do you 


| think the Siscoe mine is going to have | 
|a substantial increase in price in the | 


next two months? 

We are sorry but we are unable 
to guess what the market for any 
mining stock is going to do. Siscoe 
looks like a very good proposition 
|and about the first week in Febru- 
ary details should be available to 

| show what the new mill can do with 


Big Horn... 
Big Missouri 1 
| Boischatel .. None 
B.C. Pioneer . 
Buckingham 1 coe 
Bunker Hill None .... 
}Cambro.... 1 
| Can. Lorraine 1 
Capitol S$... 1 
Capitol KR... 1 
Castle Tre.. 1 
Cen Man.. 1 
Chaput H.. 1 cove 
Clericy..... None .... 
Clifton, l 
Coast Copper 5 
Col. Kirk... 1 
Coniagas. .. 5 
Coniaurum. 5 : 
|} Cons. Smelter 2510+40 
| Copper Hill 1 ae 
| Cork Prov... 25¢. ... 
|; Corona..... 1 
| Crown Res.. 1 
Davidson... 1 
Dunkin. . 1 
Destor. .... 1 - 
Dome Mines None $1 
Dom. Kirk. 1 o8% 
Don. Rouyn 1 
Dubee. ... 1 
Duprat.... 1 
Dupuy l 
Dunwell.... 1 
Duthie..... 1 
Everett.... 1 
Falconbridge 1! 
Federal Kirk 1 
George Cop. 1 
Goleonda.., 1 
Goldale...,: 1 
Gold Hill... 1 
Gold Reef.. 1 
Goodfish... 1 
1 
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1 
1 
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1 
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| Hilltop..... 

| Hollinger ... 
Howey Gold ros 
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65c. 


Hudson. . 
Indian. ... 1 

. Nickel. None 
Jackson M . 


| Kirk. Hunt. 
| Kirk. Lake 
| Kirk. Prem. 
Koot. Flor.. 
Koot. King. 
La Rose .. 
Lake Shore 
Lebel Ore .. 
Laval. 
Lorrain C. . 
Lorrain T.L. 
Lucky Jim . 
McLeod R. 
| Malrobic... 
j Mandy ceere 
| Macassa ... 
Malartic. 
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Manitoba Basi 
| Marriott... 
| McDougall. 
| McKinley. . 
Meclntyre .. 
Mentor. ... 
Millerest. 
| Mining Corp. 5 37 !.¢. 
Moneta. . 1 j 
Montreal R, 1 

Mint Ore... 1 a 
| Mond Nickel 10s. 18!, 
Moss 1 
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Moffatt Hal! new 
Morton Woolsey 25 

Nat. Silver 60e. .... 
Newbec. .. 1 
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Sherritt and Noranda 


I have been a subscriber to The Post 
for the past ten years and have in sev- | 
eral cases benefited very much by fol- 
lowing your-advice and I bought Nickel | 
in April at 86 and held 500 shares but, 
to be perfectly frank with you, =| 
thought it was time‘to sell at 60 for the 
rew but I see by all your writings you 
still’ continue to advise to hold it. 

I am trying to pick out a good min- | 
ing stock to buy for a hold of, say, | 
two years, and as you seem to be very 
partial to Sherritt-Gordon, will you 
kindly give me your views? 

I am still holding 500 Noranda, and | 
if there is any other mining stock that 
you would consider a better hold than 
Sherrit, kindly let me have your views? | 


The price of new Nickel -has. now | 


. | reached a point where it is difficult | 


Unlisted Mining Stocks 


BOUGHT—SOLD—QUOTED 
The following prices are subject to 


confirmation: 

Bid Asked 
Angle Sudbury ou 90 
Astoria Rouyn 10 
Bob 


Brett-Trethewey .... 

Canadian Kirkland .. 

Gilbec 

Harker Gold 

MeVittie Graham ... 

McMillan Gold 

Walsh Katrine 

Wood Kirkland ths 
Other stocks quoted on application. 
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ASTORIA ROUYN MINES | 


LIMITED 


Established 1909 


eming & M 


Limited 


Fl 


Phone: ELgin 5206 4 
Central Bidgi, 45 Richmond St W:,- - 
TORONTO a 


WELLAND STEEL CASTINGS - 


Limited de 
Electric Steel Castings | 
Vy Ib, to 5,000 Ibs. 
"WELLAND, ONT.. | ‘7 


INVESTMENTS 
consult 


TWELL | 


& COMPANY 


TWO OFFICES IN PIONTREAL 
Sak sal as 
IMPERIAL BANK BLDG 
610 St. James St.(CorMGill) 
TT LL aa 
PHILLIPS PLACE BLOC 
ES RS 
A.\Fa 

Li 


ne 
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HEMSWORTH & CO. Ltd. | 


MINING BROKERS: - 


VANCOUVER, B.C. © 
SELECTED PROPERTIES FOR SALE 


who has a year to take up the stock ‘the ore from the property. Our un- | Nite 1 
at prices ranging from $3 to $7.50! derstanding is that there are about | te Fix 


| # Share. two years’ ore ahead in the mine and 


o » ‘ 3. J. 6470 

Noble Five. 50c..... .... 75 ; 239050 
Noranda...None .. 64.50 75684 
Do Rights soak Médwe 75 13908 


- DIRECTORS—Norman McCormick, Princeton, B.C., Mine Super- 
% intendent; Etna M. Morgan, Vancouver, Broker; W. S. Hen- 
derson, Calgary, Mine Opetator; Frank R. Webster, Calgary, 


SAN 


WAS SN nt 7 nen Ane HAAN NANS 


Financial Agent; James E. Runions, Calgary, Agent; A. E. 


Proctor, Vancouver, Broker; 
Foreman. 


T. McElroy, Princeton, Mine 


~ PROSPECTUS—Blue Prints, Assays, Values and Samples, to be 


seen at 
| 213 Lesson-Lineham 
® Phones M1073-W4482 


Building, Calgary. 
Agent, J. R. RENTON 


| MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 


(ALL FORMULAE) 


We maintain a Technical Service Division 


- 


at" 7 


TORONTO 


Ree 


which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Incustria! Alcot-o! Co., Limitec 
MONTREAL 


CORBYVILLE 


WINNIPEG VANCOUVER 


COGHLIN 


TRACK TOOLS 


For 60 years Canada’s foremost 
Manufacturers of Railway and 


Machinery Springs and 


Cols, 


Track 


There is an unrivalled quality to 


COGHLIN 
dian Manufacturers appreciate. 


Products that’ Cana- 


MIONTREAL 


Pe 


i 18 
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A. W. HAWKEY & COMPANY, Limited 
INVESTMENT SECURITIES 
We specialize in B. C. and North Western Mining Stocks. 


Information furnished on 


414 Grain Exchange Building’ - 


N extract from Prof. Maithiot’s | 
report after his second investiga- 


tion of the Nevada 


request without obligation. 
Calgary, Alberta 


| 


Quicksilver Mines 


Inc. property, says:— 


“It is therefore 
ore reserve will 
700,000 tons.” 


This would be sufficient to keep an 80 
ton mill, daily capacity, running 365 days 
in the year, for over 20 years. 


Present annual net 


over 21%, are being secured with a 


40 ton mill. 


NEVADA 


possible that the 
be at 600,000 to 


1 
| Sylvanite... 1 
1 


earnings, which are 


| Wright Har. None .,.. «o.. 2.1% 1 
| Windfall R. None y 

| Whitewater 1 
| Woodbine. 


QUICKSILVER MINES 
INC, 


Full information on request 


Commonwealth Securities 
Limited 


301 Bank of Toronto Bldg., Montreal 
Telephone MArquette 4976 
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Nor. Canada |! 
Ophir . oe 
Old Colony. 
Osisko... .. 
Oregon..... 
Picard... 

Pawnee Kirk 
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57 
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Pend Ore... 
| P. L. Cobalt 
| Pore. Crown 


| Silverado... 
| Silversmith. 


| Snowflake. . 
| Stadacona . 


| Sunloch.. .. 
| Tashota... 

| Thom. Cad'c 
| Topley... 


| Freehold... . 
| Tit. Alta.... 1 
| Madison... 


| McD.S.(new) 


| Mill City... 


l 

l 

1 coe 

1 ove 

1 ° 
Pioneer.... 1 
Pioneer Gold 1 
Potter Doal None .... 
Premier Border 
Premier Gold 1 
Preston.... 1 ‘ 
Porter Idaho 50c. .... 
Reeves McD. None.... 
Ribago..... 1 pxad 
UNCC. ccs. 3 sts 
Realty & M None ..., 
R. Montbray . 


24c. 


| "Rhodesian .. 


Ruth Hope. 1 
Rufus Argenta 1 
1 


O0G.0s 26 
Slocan King 20c. .... 
Slocan Rambler 25c. 
Selkirk. : pete 
San Antonio None ..,. 
Pe Ansece . oe ee 
Ses. abe 
None 
St. Anthony 1 
Sudbury M 


9.25 
12. 60 
.07 
4.25 
.18 
-.8 

. 50 
9.20 


Sherritt G.. 
Sud. Basin .None 
Sud. Contact 1 

1 


Teck Hughes 
Telluride 1 
Toric ee 


60c. 6.66 


| Tough Oakes 


Towagmac . 


| Timiskaming 


11.00 
. 50 
1.11 


Treadwell Y 
Vickers. ... 
Vipond. . 

Waite Ackerman ....  cee- * 
West D. Lake! ry er ; 07 
Wiltsey C.. 1 

98 
08 
1.10 
03% 


CALGARY 
ee ae anse~ Meee 47 45 
Advance... 1 . 80 
Alta. Pac..,. 1 92 
Black Dia. . 25 
Brit. Dom.. 1 .61 
Calmont Fs. . 

Calmont Treas. 1 
Cal. Pet. P 
Cherokee... : oe ee we an ‘. r 
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Devenish... None .... 5 40 
Fast Crest. 1.80 
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Regent... 
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Signal Hill. 1 
Spooner l 
Stockmen 1 
Turner Valley 1 
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1 30 


United... . 
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202. 
285. 
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238555 
6800 
106030 
232600 
45100 
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7833 
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41850 
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49100 
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38000 
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91700 
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Mining investors will find in 
Gibson's Fortnightly Mining 
Review an informative, and 
interesting medium through 
which to keep posted on mine 
and market development. 


Write today, without obliga- 
tion, for a copy of the current 
issue. 


HomerL Gibson 
S  & Company Limited _> 
Bank of Hamilton Bldg 
Elgin 224) Torono. 
BRANCHES: 
TIMMINS COBALT KIRKLAND LAKE 
ROUYN Amos NORTH Bay 
SUDBURY BELLEVILLE TORONTO UPTOWN 
Private Wires to All Offices 


NAME 
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British Columbia Mines 


Past 2% years mineral I *y 
ending | 


Dividends now approximate $10,000. 
000 per annum. ‘ : 
This development is accurately re- 
flected in Stock Market and ig our ~ 
free market letters. . 5 
Keep abreast with the times—it 
. have your name of’ our a 
ist. , 
WOLVERTON @& CO. LIMITED: 
Suite 704, Dominion Bank Bldg. 
VANCOUVER. B.C. oe 
Members Vancouver Stock Exchange 


equals entire half century 
1901. 


SWEDISH AMERICAN 
PROSPECTING COMPANY OF 
CANADA, LIMITED 
1011 Metropolitan Bidg., 
Toronto 2, Ont. 


26 Beaver Street, New York Clty 
‘HANS "LUNDBERG © 


CANADIAN MINING STOCK SPECIALISTS 


| G= Statistical Department 

_will be glad to furnish 

information on any listed or 
unlisted mining stocks. 


Branches at: 


Niagara Falls 
Hamilton 
Welland 

St. Catharines 
Brampton 
Winnipeg 


D. S. PATERSON 


& COMPANY, LIMITED 
STOCK BROKERS 
Home Office: 25 West Richmond Street 


Toronto 


' Specialists in Mining Stocks 
Listed and Unlisted 


S. A. Taylor & Co. | 


8-10 KING STREET WEST 


, Adelaide 9411 
BRANCH: 4& TEMPERANCE ST. — ADEL. 2008 
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MINING ENGINEERS AND 
GEOLOGISTS 


CHAS. SPEARMAN, B.Sc. M. A. 
CONSULTING MINING GEOLOGIST 
AND ENGINEER 


Mining Programs 
Suite 1811-12 The Royal Bank Bidg. 
MONTREAL, QUEBEC 
Cable Address: “Anticline” 


H, HOLLANDS-HURST 
MINING ENGINEER 


Examinations, Exploration, Devel- 
opment. Telegraphic Address: 
Randomly, Haileybury 


P.O. BOX 186, HAILEYBURY, Ont. 


JULIUS MESSER 
Consulting Mining Engineer 
Examinations Reports 
Management 


KIRKLAND LAKE, ONT. 


HATCH & PALMER 
Mining Engineers and Geologists 
ST. JOHN’S, Newfoundland 


H. B. Hatch C. H. Palmer 
Examinations, Reports, Explorations 


Consultations Examinations Reports 
J. C. HOUSTON 
Mining Engineer 


HAILEYBURY, ONT. 


Thirty Years’ Experience in Northern 
Canada Mining Fields 


ORSER, Edward H. 
Consulting Mining Engineer 
- and Geologist 


Swastika, Ont. Field Office 
Cable & Phone “Orser-Swastika” 


For practical assistance 
to the manufacturer, 
and business man in 
|\the testing, inspection 
and use of all materials. 


i Milton Hersey Company 


Montreal Winnipeg 


| J. W. MORRISON 


CONSULTING MINING ENGINEER 
Examinations, Reports 
HAILEYBURY, ONT. 


H. E. BRADLEY, B.Sc. 
MINING ENGINEER and 
GEOLOGIST 


805 Kent Building TORONTO 
Adelaide 8858 


Wright-Hargreaves 
Re port Indicates Patton have bee made as that evel 


THE FINANCIAL POST 


shafts have been sunk to the 2,000-ft. 
horizon, No. 1 being 2,030 feet and 
No. 3 being 2,100 feet deep. An ore- 
pocket with loading equipment has been 
installed at No. 3 shaft below the 
2,000-ft. level, also excavations for 


New Ore Runs $15 


. : “On completion in September of the 
m TO V e on 1] 10n work in the shafts and stations, addi- 
| tional air and machines were released 


New Ore Is Coming in on 
Bottom: Levels Below: 
Faulted Zone 


$300,000 DECREASE 


Todd and Summerhayes 
Think Favorably 


of Future 


Wright-Hargreaves shareholders 
| have reason to look forward to the 


'timism in the light of the annual 
| report for 1928 which has just been 


made public. E. W. Todd, consult-’ 


ing geologist, reports there is no 
reason to assume the continuation 
of the veins in the east and west 
parts of the property will pot prove 
productive, and President Oliver 
Cabana, Jr., informs shareholders 
the report of E. W. Summerhayes, 
consulting engineer, now in the 
hands of directors, is a favorable 


ne. 
Wright-Hargreaves’ problem dur- 
ing the past few years has been the 
bottoming of its No. 1 vein between 
the 1,750-ft. and 1,875-ft. levels, and 
a falling off in grade of No. 2 vein 
below the 700-ft. level. The drop in 
the grade of ore resulted in de- 
creased earnings, a cutting of the 
quarterly dividend last August from 
5 cents. to’\2% cents a share, and 
finally passing of the dividend en- 
tirely for the first quarter of 1929, 
This gloomy picture is brightened 
by Mine Manager Grant’s report 
' that exploration work during the 
year has resulted in the discovery of 
a new vein on the 2,000-ft. level in 
approximately the same location as 
| No. 1 vein, and the opening up of a 
| vein of similar characteristics on the 
| 1,250-ft. level. 
| Runs $15 Across Drift Width 
| He reports an ore shoot on the 


| 1,750-ft. level, 1,000 feet east of No. | 


| 3 shaft, has been opened up for a 
| distance of 65 feet, showing an aver- 


age value of only $15 across drift | 


widths. 

“The Summerhayes report is very 
voluminous and exhaustive,” states 
President Cabana, “your directors 
are now engaged in studying it, and 
it will take considerable time to fully 
absorb and digest its contents in 
order that all possible benefit may 
be derived from it. Some changes 
in operations which are recom- 
mended, are being given every con- 
sideration.” 

Vein is Important Ore Carrier 

Mr. Todd’s report, which em- 
bodies a seven months’ study of 
Wright-Hargreaves’ geology, is at- 
tached. Mr. Todd states the vein 
opened up on the 2,000-ft. level, be- 
neath the disturbed and unproduc- 


| tive area, has proved to be an im- 


portant ore carrier. “It can now be | 
assumed that the interesting con- | 
dition found at the northern bound- | 
ary on the east end of the 1,750-ft. | 
level is associated with the vein 
shown on the 2,000. While much 
more work is necessary before the 
true importance of the new develop- 


| ment can be gauged it is significant,” 


he states, “that the vein opened up 
on the north part of the east claim 
on the 1,250 and 1,500-ft. levels has 


| Development Summarized 


Nickel Lets Contract 
to Dominion Bridge 


From Our Own Correspondent 
MONTREAL. —A_ contract 
of more than passing interest 
has been received by the Do- 
minion Bridge Company from 
the International Nickel Com- 
pany of Canada. Although de- 
tails of this order have not 
'| been made public, it is under- 


‘|| stood that the money involved 
year 1929 with some degree of op- | 


aggregates about $2,000,000. 

Undoubtedly part of the 
work will consist of structural 
steel, cranes, etc., and other 
material of like nature needed 
by International Nickel in its 
development program centring 
on the exploitation of the — 
Frood Mine. 


other considerations at this stage, 
he says, are matters of secondary 
importance. 
Production Down $300,000 
Despite an increase in number of | 


tons milled a decrease of slightly over Cos 


$300,000 is shown in the production, 
with bullion valued at $1,845,923 re- 
covered from 256,331 tons of ore, as 
compared with $2,151,916 from 209,164 
tons in the previous year. The average 
value per ton last year was $7.20 as 
against $10.51 in 1927. An average of 
700 tons per day was treated as com- 
| pared with 573 in the year before, and 
costs of $5,334 were. slightly lower | 
| than in 1927. 

The report gives detailed informa- | 
tion of the operations for the year, and | 
President Cabana states: “These re- | 
|ports giving details of the conditions | 
make it unnecessary for me to dwell to | 
| any extent upon the situation. I might, | 
| however, add that the low-grade ore 
| encountered late in 1927 has persisted 
|quite regularly throughout the year! 
| 1928, and was accordingly disappointing 
| in that the company did not succeed in | 
| earning its dividend, and, therefore, the 
| directors decided to pass the dividend 
usually paid on Feb. 1.” 


Summerhayes Report 


Mr. Cabana points out that, on ac- 
count of the problems confronting the | 


j 


} 


‘sommes of the company with respect to. 
| the continuation of the low-grade men- 


tioned, E. W. Summerhayes was en- 
gaged to make a complete and thor- | 
ough inspection of the property. “All 
that can be said about it at the present 
time is that the report is favorable, 
and some changes in operation are re- 


commended which are being given con- | s 


sideration, he concludes.” 


| In a summary of development and) 


!exploration General Manager J. E. 
| Grant states that 11,981 feet of drift- 


ing, 823 feet of shaft-sinking, 2,886 feet | 


Other income 


| Marketing and general .... 


| Marketing 


for exploration purposes and fast pro- 
gress has been made in opening up the 
veins both to the east and to the 
west. As the development work pro- 
gressed more favorable results were 
met with in the east drives than in 
the west, and for this reason more 
attention has been paid recently to the 
east sections of the property than to 
the west. 

“In addition to the ore developed on 
the northeast part of the property, a 
new ore-shoot has been opened upon 
the 1,750-ft. level, beginning about 1,000 
feet east of No. 3 shaft and paralleling 
No. 2 vein. For a distance of 65 feet 
now. opened up it shows an average 
value of over $15 across the width of 
the drift. This ore is being drifted on 
to the east and resembles the ore 
occurring in the north vein series 

| rather than that of the south or No. 2 
| vein.” 
a Good Ore Indicated 
| ‘Mr. Grant points out that values 
| adjacent to the shaft on the south vein 
}on the 1,875 and 2,000-ft. levels have 
| not shown any improvement over inter- 
| modiste levels. However, recent dia- 
| mond drilling has indicated ore of good 

1928 

$ 


Profit and Loss— 


1,845,924 
45,301 


Bullion produced ... 


1,891,225 
1,367,406 
523,819 1,068 
Less: Mine exhaustion ... R9 
Dividends 825,000 1,237 

T 65 


Total income 


WB on ccccccccce ereeeeeres 


Pre-development 
Additional Work- 
men's compensation 


1,391,695 


*323 
1,025 


Balance forwarG .....se0-.. 
Brought forward 


eee ee eee 6,750 


Berylas .ccccccce eeereece 
Shares issued 


® Deficit. 
Capital Account— 


Current assets 
Current liabilities 


5,500,000 


929,729 
93,391 
Working capital 836.338 
Mining properties ..... . 
Plant equipment 


Pre-development cost 


Written off 


Costs— 
Mining 
Hoisting and milling 


Depreciation 

1,367,406 1,144, 

1928 1 

Total Per Ton Total 

326,863 $1.275 §$ 
349,332 1.363 
231,228 902 
270,945 1.057 
12,803 049 
133,224 .520 
43,010 .168 


182,9 


General 
| Depreciation ... 


of cross-cutting and 13,461 feet of dia-| 


mond drilling were completed during | 


the year. 

Mr. Grant points out in his report 
that mining to date has been con- 
ducted on what is known as the north | 
or No. 1 vein and south or No. 2 vein | 
between two major faulting systems. | 
His report is, in part, as follows: 

New Vein on 2,000 

“The No. 2 vein to date has produced | 
its best values above the 700-ft. level. | 
The ore mined below that horizon, al- | 
though enriched in places, produces a/ 
milling grade of $6 to $7 per ton. The | 
ore from No. 1 vein. being of a 5 ed 
grade, has been mixed with the No. 2 | 
ore, thus producing a better grade of | 


‘Arrangements Completed 


2,212,235 
1,144,055 


500 
031 


709,058 
5,500,000 


1,296, 
116,864 

1,179, 5 

1,182,111 1,271,275 
504,558 3 


500, 
424, 
145, 
43,010 74, 


236,561 
263,596 


241,336 
14,890 


130,311 
74,427 


$1,367,406 $5.334 $1,144,055 


grade on the 2,000-ft. level to the east 
of the shaft. A crosscut is now nearing 
this objective. Drives are now being 
extended on four levels with the object 
of exploring the easterly continuation 
of the Lake Shore north vein, which is 
displaced northward about 550 feet by 
a large fault in the west section of 
the property. 
| The capacity of the mill has been a 
|large factor in contributing to the 
speed and economical development of 
the mine. Expenditures on the surface 
have been kept as low as possible. 
Underground, in addition to regular 
equipment, there has been added one 
diamond drill, one locomotive complete 
with charging equipment, and an elec- 
tric sinking hoist. 


Strong Financial Position 


The balance sheet shows a strong 
financial position. Current assets 
amount to $2,656,666, which includes 
cash on hand and with banks, $479,403, 
and bonds $273,441. Mining properties 
are carried at $1,247,111, and plant 
and equipment at $432,388, after allow- 
ing provision for depreciation. Current 
liabilities are shown at $93,391. Net 
surplus from 1928 operations is given 
as $523,818 and total surplus $1,232,876. 
Dividends paid during the year 
amounted to $825,000. The profit and 

| loss account shows bullion production 
| $1,845,923. Operating costs totalled 
| $1,367,406 and operating profits are 
| given as $478,517. Other income total- 
| led $45,301. 
| The annual general meeting of share- 
holders will be held in Buffalo on 
Tuesday, February 26. 
Balence sheet figures and costs tables 
given in the following tables: 
1926 1925 1924 1923 
$ £ ¢ 
1,193,401 
37,174 
1,950,575 
740,981 
1,209,644 
114,725 
687,500 
95,000 


754,978 
9,958 


774,936 
470,033 


1,088,725 
26,838 
1,115,563 
535,049 


580,514 


2,150,844 
61,299 
2,212,148 
819,897 
1,392,746 
114,000 
618,750 
100,036 


180 304,903 


164 


927,467 
172,635 
282,177 
3,702 
458,514 172,634 
2,750,000 2,750,000 


515 
822 


2,750,000 


822 1,730,108 
142,413 


1,363,613 
402,642 


710,753 
213,306 
960,971 497,447 
1,385,275 1,500,000 
317.266 349.942 
269,682 269.682 269,682 269,682 
269,682 269,682 239,439 163,401 


$73,287 
54,440 
318,847 
1,500,000 
334,907 


—— 


958 1,587,695 


71,850 


156 339,839 
270 294,354 
202 96,495 
427 88,709 


307,512 
264,845 
89,153 
79,421 


226,870" 

169,047 
70,613 
68,520 


197,730 
167,543 
63,334 
41,425 
535,050 470,032 


055 $19,367 740,93} 


927 1926 1925 
PerTon Total Per Ton Total Per Ton | 
$1.13 $107,307 $0.70 $111,371 $0.753 

1.26 232,532 1.516 196,141 1.326 

33 875 109,973 717 98,357 631 

1.154 184,382 1.200 171,488 1,159 

O71 13,973 091 14,486 098 

-633 82,521 -538 74,667 504 

356 88,709 579 79,421 -537 
$5.469 $819,397 $5.341 $740,931 $5.008 


—_—_—_— —_—_____.. 


! 
|The company reports that it has made 
arrangements for additional financing 


for Mond-Nickel Exchange on favorable terms. 


Arrangements for the exchange of 
shares of Mond Nickel for International | 
Nickel are reported completed, and pro- 


| vision made to expedite the transac- , 


tion. | 

Letters of allotment are to be for- | 
warded to the National Trust Co. in 
Toronto, which has been acting as de- 
pository in connection with proceed- 
ings. After these letters have been | 
received notices will be sent to Mond | 
shareholders residing in Canada and | 


ore for the mill. The ore in the No. 1| 0m receipt of Mond certificates, shares | 
vein was in the shape of a lens with | of International Nickel Co. will be is- 


the top 500 feet below the surface and | sued. 


It is expected that an official of 


CANADIAN. ENTERPRISES LTD. 


Mine Examination, Reports, De- 
velopment, Management, Opera- 
tion and Finance 
WM. T. MAY. B.Se., Consulting Engineer 
Keefer Bidg.—Montreal 


the same appearance as the one on 
| the 2,000-ft. and directly along the 

same line of strike, and it appear 
probable the two occurrences wil 
| be associated with the same frac- 
| tures. It is significant he adds,” that 
at the three horizons where the vein 
has been opened, it has produced ore 
of good grade across a width simi- 
| lar to that mined in the upper cen- 
| tral section of the property.” 


Structure is Favorable 

Referring to the No. 2 vein, which 
was highly productive in the central 
| portion of the property down to the 
700-ft. jevel, but fell off in width 
and grade below, he states there is 
evidence of more favorable struc- 
ture coming in on the 2,000-ft. level. 


Concentrate on Development 
In conclusion, Mr. Todd states, 
| “the two’ main ore zones of fractur- 


ing continue to hold their strength at 


G. S. SCOTT Minine 


: Mackey Bidg. 


Examinations, Reports, and Valuations. | | 
Geological Surveys and Supervision of || 


Specialty; Periodica! inspections and 
reports for operating companies witb 
respect to geology and development. 


Henry J. Stewart 


Mining Engineer 


with its greatest length at the 1,125 ft. | Mond Nickel Co, will come to Toronto 
level where it was 1,100 feet long. The, to assist in the final allotment of 
lens bottomed between the 1,750 and | Shares. 
a orton The bottom me ends = | —_— 
s lens became so narrow that with | gp: . 
the dilution it did not improve the Kirkland-Premier Cuts . 
ore going to the mill from No. 2 vein Vein in Sinking Winze 
for part of the year. 
“However, a new vein has appeared | 
on the 2,000-ft. level in approximately 
the same location as No. 1 vein. It is 
slightly different in character and dips 
to the south in contrast to No. 1, which 
was ee vertical. On this 


Kirkland Premier has cut a well | 
mineralized vein 28 inches wide in | 
winze-sinking at a depth of 1,030 feet, | 
according to a report issued by the 
head office in Montreal. 


level the new vein has been openedl up Mine Manager Osborne reports the | 


ce , ~. <, | Vein to be still holding in the winze | 
a 700 feet, of which 540 feet is in| 2), depth of 1,036 feet, and apparently | 


. jan offshoot of the vein cut by the re- | 

Have Similar Vein on 1,250 | cent diamond drilling in Hole 14, where 
“A vein of similar characteristics and | it showed a good width and carrying | 

Gip has been opened up on the 1,250-ft. | commercial ore. | 

level on the east claim for 800 feet,| The objective of the winze is 1,050 

550 feet of this length being stoping | feet, and it is expected the vein will be 

|ground, with the probability of more | reached quickly on the bottom horizon. 

being added when further prospecting | 

has been done. The present east head- | 

ing is still in the ore body, which, how- | 


Exploration and Mining 
Programs 


$23 Insurance Exchange Bldg. 
MONTREAL 


WRIGHT & BOYDELL 


Consulting Mining Engineers and 
Geologists. 
Examinations, Reports, Explorations 
and Development Programme. 


310-11 McKinnon Building, Teronto 


Phone Cable Address: 
ELgin 8929 ; “Husky” 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 
Toronto, Can. 


B. C. MINES 


“IRWIN INFORMATION” issued 
semi-monthly. 
Mailed upon request. 


W. F. IRWIN CO. LIMITED 


Members Vancouver Stock Exchange 
425 Howe St.. Vancouver, B.C. 


Wightman & Company 


Members Montreal Mining Exchange 
recommend 
CHIBOUGAMAU PROSPECTORS 
LIMITED 
111 Mountain Hill, 
Quebec, P.Q. 


C.L.COULTER «.co} 
ME MAHER dhe acer emeeecatteaai 


ACOMPLETE 
BROKERAGE 
SERVICE AND 
B04R0 ROOM 
FACILITIES 
f 120 2 RICHARDSON BLDG 


f COR ADELAIDE & BAY STS 
Sunne s AD 0465 6 7 ac 


deepest level opened up, and favor- 
able structure is known to continue 
into the outlying parts of the prop- 
erty where results have been obtain- 
ed which promise to prove of im- 
| portance.” He recommends a con- 
tinuation of the present policy of 
extensive exploration and concentra- 
| tion on the opening up of the new 
| indicated oreshoot. Millheads and 


SCHLUMBERGER 


ELECTRICAL PROSPECTING | 


METHODS | 


25. Breadway 62 Front St. W. 
New York City Toronto 2, Ont. 
Adelaide 9730 


To the 
Shareholders 
Granada Rouyn Mining 
Co., Ltd. 


CAPITALIZATION 
$5,000,000 


Shareholders are advised to have 
all stock registered in their own 
names in order to receive de- 
tailed report on results obtained 
by diamond drilling and shaft- 
sinking to date. 
Write 
Granada Rouyn Mining 
Co., Ltd. 


Rouyn, Que. 


C. M. Oliver & Co. Limited 
840 Hastings St. W. 
Vancouver, B.C. 

The oldest established mining 
brokerage house in Vancouver 
Specializes in Pritish 
Columbia Mining Stocks 


Also executes orders in all 
other stocks and bonds. 


ever, is narrower than the part of the | GRAY BASHFORTH LTD. 


ore shoot already opened up. This east 


drive has 125 feet to go along the vein | 
before reaching the boundary. The | 
same ore-body has also been opened up | 
on the 1,500-ft. level in the east claim, | 
and a crosscut on the 1,375-ft. level | 
has at present 200 feet to go to reach it. | 

“While the ore opened on the 2,000 
in the central claim has not been con- 
nected with the ore occurring on the 
1,250 and 1,500-ft. levels in the east | 
claim, the location of the two occur- | 
rences, the character of the vein mate- | 
rial and the similarity in the dip sug- | 
gest strongly that further work in the 
east claim will prove these ore-bodies | 
to be connected and to occur along | 
the same vein series. 

“As outlined in our 1927 report, both 


,,,, 
WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Stock d Bond Broke 
219, 220, 221 Rogers Bidg., Vancouver 


Members Vancouver Stock Exchange 


Stocks, Bonds and Mining Shares 
702 Temple Bldg., 


Toronto 
Tel. Elgin 5516 


C. E. WELLER & CO. 
STOCK BROKERS 
47 James Street South 
HAMILTON, ONT. 


Orders executed by private wire 
through Members Standard Steck 
end Mining Exchange 


F. G. OKE & CO. 


: Mining Stock Brokers 


LONDON ST. THOMAS KITCHEN 
ORILLIA WINDSOR LINDSAY ” 


Head Office: 


OKE BUILDING _304 BAY ST. 
TORONTO 


BARRIE 
PETERBORO 


WILLIS SECURITIES COMPANY 


LIMITED 
MINING SECURITIES 


First Exclusive Mining Board Room Facilities in the Mariti 
Maritime Correspondent Solloway Mills & Gameese ee 


153-155 HOLLIS STREET, HALIFAX, N.S. 


SUDBURY DIAMOND DRILL 
SUDBURY Box 958 “Guaio 
Contract Diamond Drilling. Foundation Testing. Geological 
Reports. Examinations. 


S. J. FITZGERALD, Pres. 3. K, OMBORNE. & 
E. A, KRONQUIST, See’y-Treas. , Manager 


| 
Scotia Manitoba Is Drilling | 
Scotia Manitoba and Ramon Mines is 
reported to be meeting with satisfac- 
tory results in the exploration and dia- 
mond drilling work it is now carrying 
out on its property in the Cold Lake 
area, The core from drill hole No. 5 
it is stated, shows formations similar 
to that of the Ook claim of Sherritt- 
Gordon. 


We Buy and Seli 


GOLD ROCK MINING 
Syndicate Limited 
Fiscai Agent: 
NICHOL 
FISCAL CORPORATION 


‘Ji 301 Ottawa Electric Bldg., Ottawa 


«| width of 4 feet 3-inches. 


FAVORABLE LAKE 
WILL CARRY ON 
DRILLING PROGRAM 


Use Aeroplanes to Take 
Diamond Drills to 
Property 


The Favorable Lake Mining and 
Exploration Co. will resume diamond 
drilling toward the end of March. 
Mine Manager W. H. Woods is 
leaving Toronto next week to arrange 
for the transportation of two dia- 
mond drills by airplane from Gold 
Pines on the Canadian National 
Railways, to the company’s property, 
176 air miles due north, on the shores 
of Favorable Lake in the District of 
Patricia, near the Manitoba boun- 
dary. 

Considerable exploration work and 
2,200 feet of diamond drilling was 
done on the property last summer. 
This resulted in the discovery of four" 
veins, 

Get Good Values 

Exploration work was concentrat- 
ed on No. 1 vein which was found to 
consist of three continuous lenses, 
commercial ore was uncovered in the 
east and west lenses, while only low 


| 


| 


| 
| 
| 


} 


values were obtained from the cen- 


tral lens. 

The east lens was trenched for 
a length of 250 feet and opened up 
for an average width of 6 feet 2 
inches. Assay values averaged 
$10.40 in gold and silver. 

The central lens was opened up a 
distance of 100 feet and an average 
Average 
assay values were $4.25 in gold and 
silver. The highest values were ob- 
tained in sampling the west lens. 
This was opened up for a length of 
250 feet and an average width of 10 
feet 6 inches. The average assay 
values ran $14.45 in gold and silver. 

In addition to the gold and silver 
values, the assays also showed the 
ore to carry values in lead and zinc, 
but these were not included in the 
assay values given above. This was 
due to the fact that the location of 
the property, would not permit a 
profitable recovery of these metals 
at the present time, or until the coun- 
try has been made more accessible 
by improved transportation facilities. 

Started Rush 

The claims owned by the company 
are known as the “Ken Murray Dis- 
covery.” They were optioned by F. 
M, Connell, and acquired from him 
by the Favorable Lake Mining and 
Exploration Co. Mr. Connell and J. 
H. C. Waite are closely identified 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable Development Issues 
Available 


WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
insurance Exchange Bidg., Montreal 


SISCOE 


Gold Mines 


Limited 


. 


Bought—Sold—Quoted 


Descriptive Circular on 
Request 


MOUNT COMPANY 
Limited 


Members Montreal Mining Exchange 
4 HOSPITAL ST., MONTREAL 
MArquette 7327 


MOTOR OIL 
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with the company and are directing | sible for the Favorable Lake 


its development program. 


and the staking of the count 


Murray’s discovery was respon-| miles around. z 


ares 


574 Seymour Street 


Our Private 


Board directly connected with exchange. 


RALPH H. WEBB & CO. 


Stockbrokers LIMITED 


Bonds 


MINING SHARE SPECIALISTS 


WINNIPEG 


Wire connections with all Mining Exchanges and Calgary 08 
Exchange enables us to execute orders promptly. “ 


We solicit your inquiries. 


F, OC HEARN 


Members 


& CO. 


Standard Stock and Mining Exchange 
Chicago Board of Trade 


Winnipeg Grain Exchange 


New York Produce Exchange 


OFFICES AT:— 


ONT. 
A, ONT. 


OSHAW. , 
SARNIA, ONT. 
OWEN SOUND, ONT. 


(Ass*te) 


DIRECT PRIVATE 
TO ALL THE 
PRINCIPAL MARKETS 
THROUGHOUT 


CANADA and 
UNITED 


11 KING ST. WEST, TORONTO TELEPHONE: ELGIN 110¢ — 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISTED 


STOBIE-FORLONG &@ 


BONDS 


GRAIN 


Head Office . 


BAY AND 


STS. TORONTO 


PRIVATE WIRE SYSTEM CONNECTING BRANCH OFFICES 
AND MONTREAL. WINNIPEG. ,VANCOUVER. AND NEW YORK 


BRITISH COLUMBIA BONDS 
BRITISH COLUMBIA INDUSTRIALS 
BRITISH COLUMBIA MINES 


R, P. CLARK & CO. (Vancouver) LIMITED 


INVESTMENT BANKERS 


823 Hastings St. West 


\ Vancouver, B.C. 


Members: Vancouver, Victoria, Calgary, Winnipeg and Seattle Stock 
Exchange; Spokane Standard; Vancouver Grain; 
Vancouver Real Estate, etc. 


G.H.Guy & Company 


Mind LIMITED 
ching NH Fjrokers 


DIRECT WIRE SERVICE 


BOARD ROOM FACILITIE 


Telephones: Queen 198 and 199 ; 


201 Sparks Street, Ottawa, Can. 


“DEPENDABILITY OUR FOUNDATION" 


VTL 


iE) AA 
LE | 


CO.LIMITED 


CALGARY +s-ALBERTA 


4 en 


Lee | Ln LLL rd 


ILLESPIE, 


Victoria,.B.C. 


VW QUATSINO 
COPPER-GOLD MINES, LIMITED 


There is every possibility that Quatsino will develop into on® 
of British Columbia’s outstanding mines. 
Results from present development are highly promising. 

We sincerely recommend the purchase of this Company’s stocky 
and will gladly send you copy of prospectus, details of progress, 


and all information pertaining to the pre-listing offering at $1 
per share. 


ADDRESS .. wwocceccces 


For convenience—use the Coupon 
L. M. FINGARD & COMPANY, LIMITED 
466 St. Catherine St. W., Montreal, Que. 


Please send me copy of Prospectus and other details of 
Quatsino Copper-Gold Mines, Limited. 


NAME rsuessosyneseeennbessitotioaenele a aa 
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THE AIRWAY TO CHIBOUGAMAU. 


Passengers and freight carried by air between Oskelaneo, P.Q., and 
Lake Chibougamou. No order is too small to receive our careful attention. 
TIME IS MONEY 


FAIRCHILD AVIATION 


GRAND ’MERE. P.Q,. - - 


JOSEPH BROCHU 


FLY TO SAVE TIME 


LIMITED 
Phone No, 66 


WILFRID BrocHu 


BROCHU & COMPANY 


Members Montreal Curb Market 


915 Transportation Building 


*¥*HArbour 5225 


Direct private wire to Toronto 


Orders promptly executed on all leading exchanges 
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VANTAGES 
OR INDUSTRY 
IN YORK TP. 


Essentials to Profitable 
"Manufacture Are 
Present 


n OF POWER 


sient Labor Market — 
hipping Facilities and 

> Civic Improve- 

r ments 


i things essential to the 
table manufacture, sale 
‘distribution of commodi- 
“for the Canadian market 
export abroad, are to 
und in that outlying por- 
of Metropolitan Toronto 
tially known as the Town- 
Wap of York. For in this 
“ea there are practically all 
“#eeconveniences and facilities 
“‘eteeral to Toronto City itself; 
While avoiding many of the 
-@awbacks to be found in a 
iy such as costly and insuf- 
“@eent factory sites that are 
‘expensive in the first in- 
“ance to warrant purchase of 
ore than bare immediate 
is and that shortly are so 
amamed about with other 
ipries as to prevent proper 
“Slant expansion when the old 
“plant becomes inadequate to 
“@apply a growing market. 


« 
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avorable Lake 
of the country te 


en, 


hange 


buver, B.C. 


Actually such a case comes 
mind in a large Canadian 
‘Wily, where an industry was 
“giablished some years ago 
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FEATURING YORK TOWNSHIP, ONTARIO 


Firstbrook Boxes’ New Plant in York Township 


This fine new plant occupies the best part of an 800-foot frontage. It is in Mount Dennis, in the Township. 


on 


TOWNSHIP 
OF YORK 


Location in respect to 
City of Toronto 


SCALE 


——2 we omian 


Measivt 
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ONE MILE 


/Township of York Secures 
In Less Than Twelve Months 


Eight Large New 


Will Require More Than| 
2,000 New | 
Workers 


BIG ANNUAL OUTPUT| 
And Heavy Payrolls — New| 
Industrial Department 


Gets Good Re- 
sults 


Some eight new industries | 


10c. a Copy; $5.00 a Year 


Business Block 


of quite substantial propor- 
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ILAND CHEAP ~ 
FOR FACTORY - 
EXPANSION 


More Than 100,000 Feet of — 
Railway Trackage 
Available . 


| $5,000 PER ACRE 


Is Price of Many Choice Sites ~ 
—Real Value for , 
Money 


Unquestionably the rela- 
tively low price of factory site 
footage and the liberal acre- 
age available in York Town- 
ship on international railway 
lines is havihg a-considerable ~ 
influence in attracting new in- 

.| dustries to the municipality; 
for judged by the yardstick of 
manufacturing needs there 
can be little argument as to 

| the selectness and cheapness 

| of sites offered to industri 
in this fast-growing industrial 
centre. Certainly it is‘ difficul 
to duplicate an industrial cen- 
tre that combines the nece 


Industries 


vantage of location tha 
Greater Toronto offers indus- 


distribution for a wealthy con 
sumer market. ; 
Distribution Centre 
Within a radius of fifte 
miles from York Towns 
there are upward of a mill 
people, and, within a fi 


"nd rapidly acquired sound 
edwill and a wide market 
fig goods. What had ap- 
fed ample property—and 
ginly it cost all the money 

| teat the directors thought a 

"qe warranted at that time— 

was purchased on railway sid- 

eg and well within the city 
mis. The adjoining land 
Mitted of initial expansion 
lant; but when public 


tions have been secured by | 
|York Township during the) 
past eleven or twelve months, | 
which means that the popu-| 
lation of the township © will 
shortly be swelled by several 
thousand people, and many 
many thousands of dollars a/| 
week paid out in wages to! 
years before any formal | this new industrial population. 
agreement had been entered | 
into with the township au- 
thorities. So that when the 


mile radius, a wealthy ce 
sumer market of more th 
2,000,000 people. This mez 
no little advantage to # 
manufacturer in the way 


a large scale under as nearly ly completed its fine new plant quick | distribution and oe 
ideal conditions as possible. | inthe township. It is special-| sumption of his product, @ 
Hey tow: tenheatriee ly constructed of. fireproof | when coupled ‘with low tos 
a | material with vents and blow-| of factory sites on railw 
Following is a list of. the | 


HUMBER 
BAY 


The Grant Block at Vaughan and Oakwood. 


ONTARIO 


w 


nsce 


Adequate Power Supply 
Provided for Industries 
ood fa very ea By Hydro Agreement 


amd and supply the in-|More Than 23,245,000 

Maing market for their) K.w.h.’s Used in Last 

as. And to-day it seems Tp la 

v likely that this company 
have to buy a larger site 
yor the limits of its 
icipality and these erect a 
giant large enough to take 
/@reof future needs. This 
iimean, since the nature of 
‘product practically neces- 
bs fabrication in all pro- 
mes under one roof, the 
lapping of the old plant and 
floss of tens of thousands 
*@idollars expended for land 
aiid 4 large amount for build- 
igs erected on this old ex- 
iensive site. For, hemmed in 


vy came into the enter- 
se in large sums and it be- 


_ ‘@ame evident that a plant sev- : 
@altimes the size of the origi- | 0 
would be required, the 
tors found it.a very l 


-. 
Be MRS 
oO me © 


} MOU ustries recently settled 
oe ere a large byilding | york Township. 
' of special construction was re- 

cently completed. Several; ,, Greater ves : 
silk knitting machines have|_ “We have come into tf 
been installed and are being | Township,” he said, “for 1 
gradually put in operation. | Simple reason that we can get 


er system suited to the manu-|sidings and near 
Actually, in round figures, : a ; . - ae 
| Ur \ & Firstbrook Boxes Limited,|rapidly forward; and actual|in the choice of location f 
‘city eventually objected to 
$150,000 a month when plants | Ward of 60 years. company’s several hundred | plant. 
power privileges and»brought | 
| approximate half a million| warehouse on Liberty Street, | the services of half a hundred | gqays in the location 
for manufacturers who pre-|a substantial body of users ‘will be around half a million 
An increase of more than|@Nd step it down'to suit their|itable enterprise for the |W!!! eventually number around | Ontario. 
electrical energy or 1714 per |Stepped down,, at their op-| ital and otherwise within the|crease the population and| pont, 
current consumption in 1928) ,,, point of price, as well ever, benefits immensely from | industries are two important | woo] of Halifax, Yorkshire, | 
‘The plant is sufficiently large | more for our money here tha 
r | inci -|land, English fi i E 7 : 
years are 23,245,304 k.w.h. S| favorably with power prices | Soeme incidental to the man-|land, an English firm of fine | ronto, expansion of business, and is} We have been able to buy, 
] ronto system. their business and operate on Dundas Street ° 
‘ing down to 5/10 of a cent| | ; undas Street. ‘to time. Some 350 workers | advantageously located as re- 


Tangible Prosperity | new industries now establish-'facture of their product. |tinental highways and wat 
ing in the Township: ‘Equipping of the plant is going | ways, is certainly a big 
payrolls of these eight new in- | I y Se 
‘their capital - expenditures @ustries will run pretty close to|located in Toronto for up-| manufacture of many of the| an important manuf ctu 
providing other areas with get running smoothly; and out-| Arco Paint Company CO toate under| How great a part prices'a 
about the township agree-|PUt from the new plants will/Cleveland, Ohio, who.had a way. e plant will require | size of factory sites play.m 
bl h hi ; 
i; e throughout the township | ment of 1919, there was isers dollars a month or close to $8,-| Toronto. ‘workers; and annual output portant industries is om 
‘fer to buy the high voltage | as made the purchase of pole 000,000 a year. Workers em-| Landers Limited, Silk Stock-| gojjars. 
‘current at the cheaper rate|and service facilities a prof-|Ployed in these new sectortes | fag Manufacturers of Guelph, | 
mo 7 ; eae ’ /2,000 and these with their : : : 
1 llion kilo- | OW"* requirements, or it can|township itself. Under the) oa - : : Riley Engineering Company 
=e = eiiiieation “xt be delivered to them already | new agreement all costs, cap- | families will considerably in-| ,¢ 960 Dufferin Street,. To- 
cent gain over the preceding | tion. ‘township areas, is borne by | Sa - York Township-| ~ patons and Baldwins Limit-| 
year, is the record of hydro | Low Power Rate the township, which, how-| Included in these eight new} eq manufacturers of knitting 
‘ : 5 i ver-| American firms whose head 
in York Township. Compara-|,. plenitude of service, the the small proportionate over-| Am ; |England, and who also operate 
tive figures for the two hydro woe at Sciaaies Worry head and administration ex-| offices are located in male plant on Dupont Street, To-/t9 take care of considerabe| anywhere else we know « 
c ae at f thei ise| standing; and several Cana- ae : os : 
against 19,650,555 k.w.h.’s in | across'the border. The basic ~ yy . tech te om ne. siadiies - anand Royal Manufacturing Com-|so laid out that additional |for a relatively small amow 
1927. | power rate is 2 cents, work- pany, pickle manufacturers, | units may be added from time|of money, sufficient acrea 
¢| per k.w. where a large quan- | Smith Monument Company, | will be employed when the| gards all methods of trans- 
|first unit of the plant is in| portation to take care of 


Substantial Gains 
Similarly the number o 


they now are it would be 
ipossible to acquire land at 
ything but a_ prohibitive 
fice and then only a meagre 
adition to present holdings; 
a Actually the company can 
> Buy, in the suburbs, five times 
i@ amount of land comprising 
eir present factory site for 
ess than the sum of money re- 
ited to acquire a meagre 
@ acres adjoining present 


iar 


lop into one 


hising. 

any’s stock; 
of progress, 
fering at $1 


_ Water Facilities 
‘Such may be said of the out- 
ing areas of Metropolitan 
Sronto, and particularly the 
_ #wnship of York, which has 
“Melt contributed to the pres- 
JS city proper more than 
MOthirds of its area and 
h of its population. For, 
Point of fact, abundance of 
Factory sites both great and 
~~ Mmall are available through- 
ae i? the Township at prices 
-) 8a a moiety of city property 
= no better located as regards 
'-fequirements of manufactur- 


{ITED 


yue. 


ails of 


eo, P.Q., and 
eful attention. 


») SAVE TIME 


ED 


hone No, 66 © For it should be borne in 


» Mind that the same splendid 
at Harbor that serves the facto- 
> Ties located in the heart of To- 
= Tonto, also serves equally well 
™ “He factories located on the 
| Outskirts, the only big water 
| Sdvantage lying with those 
~ Plants actually located on the 
§ Waterfront. Such raw mate- 
~Tials or other commodities as 
_.¢an best be brought in or 

shipped out by» water—on 
ese articles the factories in 

* ‘ork Township can secure 
just as good rates as the most 

-» favored industries located in 

the centre of the city. 
_ Fast Freight Service 
As to rail shipping facilities, 
» the Township if anything has 
= the edge on the city because 
(Continued on page 26) 


|tity is used, and slightly less | 


Modern Paint Plant 


| of Yonge Street. 


users of electrical energy was 
much increased, in this case 
the gain per category being 
from 10 to 13 per cent. Resi- 
dent users increased in num- 
ber from 13,643 to 15,105 or 
1,462, around 1014 per cént. | 
Commercial users increased | 


per cent. 
ed 
‘twelve-month to 113 users; 
| but this latter category 1s 


| probably the most responsible 


| for the very big gain in total | 


| consumption. of “juice.” 


| Following is the year by| 
| year comparisons: 


Actual Consumption 
1927 
13,643 
737 
102 
14,482 


' 


1928 


Resident users 15,105 
Comm, users 833 
Power users 
Total users 
K.W.’s 

consumed 

| 


| Township Owns System 

| Through the operation of 
the Hydro system, industries 
settling in York Township are 
at all times assured of a fully 
adequate supply of power, in 
proper lode, and at reason- 
able price. The township 
owns its own distribution sys- 
tem; and under arrangements 
with the Commission, elec- 
tricity is being supplied resi- 
dents and manufacturers of | 
the Township by the Toronto | 
Hydro-Electric Power Com-| 
mission, which acts as the! 
managers of this system for'| 
the township and not only) 
supplies all current, but also | 
looks after all billing and col-| 
lecting and general operating | 
of the system. The township 
owns the poles, lines and in- 
dividual metres and equip-| 
ment, including pole trans- | 
formers, and buys the current 
in high voltage form, step- 
ping it down as required on| 
pole transformers. Thus | 
high tension current is avail- 


1926 
12,488 


68 
89 


113 
16,051 13,264 


23,245,304 19,650,555 17,623,734 


from 737 to 833, or some 13| 
Power users -gain- | 
eleven in number in the | 


where high-voltage current is | 
taken. This compares with a. 
residence rate average in cer- | 
tain parts of the United 
States of around 7 cents a' 
k.w., the township rate being | 
thus much less than United | 
States municipalities. 

Viewed from all angles the | 
development of the present 
hydro system by the Tpwn-| 
ship of York has been a real | 
boon to manufacturers and | 
residents of outlying portions | 
of Greater Toronto. As long) 
ago as thirty years back there | 
was a small body of users of 
electricity in the township, 
mostly paying for power at 
a fairly stiff rate. When the 


;| hydro-electric entered the 


picture they found it advis- 
able to push right into the 
outlying districts and secure 
all new business offering in | 
order to reduce their over- | 
head. Thus from an initial | 
“slopping over” into town-! 
ship areas there grew up a 
substantial business in the, 


} 


Arco Paint Co’s. new plant just completed in York Township. 


Co., of Cleveland, Ohio. 
Huge New Plant 


Canada Cartons 
Paper Box Co., has built a fine | 
plant in Mount Dennis just | 
across from Canadian Kodak, | 
and is now busily employed in| 
equipping same with the most 
modern type of labor-saving 
machinery. The main build- 
ing and loading warehouse to- 
gether occupy a frontage of 
some 800 feet; and the main | 
| building itself on its three main | 
floors has some 153,000 square | 
feet of floorspace. The load-| 
ing warehouse provides an ad- 
ditional 40,000 square feet: 
and additional buildings will | 
take care of delivery equip-| 
ment. Some 350 workers | 
will be employed early in the | 
»lant’s operation; and the an-| 
nual production will exceed 
in value $1,500,000. 


The Arco Paint Co. recent- | 


Canadian Kodak Company's huge plant at Moynt Dennis, employs over 1,000 persons 
5 


j 


| Largest All-Canadian Plant 


R. C. Huffman Construction | operation, and output will ex-} our present and future nee 


owing to the contour of our 

Riley Engineering Co., the|/and and its precise location 
largest all-Canadian combus-| 0” Tailway, not only will we 
tion engineering organization |84Ve considerable in annual 
in the Dominion, will shortly} t@xes and other charges, but 
have a plant of the most mod-| We Will be able to save at 
ern construction advanta- least an additional $20,000 a 
geously located in the Town-| year, due to. the convenience 
ship of York. The head office | of loading and other’excellent 7% 
and also the plant will be| physical conditions obtain- — 
housed under the same roof; | ing.” : 
and when in full operation 
nearly one hundred employees 
will be located at this plant. 
This will be made up about 
evenly of office and technical 
staff and workers employed 
upon construction of combus- 
tion equipment and installa- 
tion” of same. 

Patons and Baldwins Lim- 
ited will shortly break ground 
on the site they have  pur- 
chased in Fairbank. ’ This 
famous English firm will em- 
ploy some 250 people and an- 

(Continued on page 26) 


Build Better Plant 

This executive also stressed (= 
the excellent power, water —% 
and sewage service given | 
them immediately they decid- 
ed to build; and pointed ow 
that part of the savings in 

‘land alone was enabling them 
to build salesrooms and office 
conveniences on a scale tha 
would not have been possible - 
had they paid city prices for 
their land. “And these sales- 
rooms, he added, “will be just 
as convenient for our customer 
as if located in factory areas 
of the city. In any event they 
would have to travel from 
their hotels to the factory, 
and a difference of five min- 
utes drive along a fine pave- 
ment is neither here nor 
there—particularly when we 
offer them the most modern 
facilities at the end of their 
drive.” 

And this, from the execu- 
tive of a plant that will pro- 
duce goods worth approx- 
imately $2,000,000‘ a year, 
can pretty well be taken as a 
typical reason why industries © 
are coming to York Township. 

A Good Investment - 

Another -reason, given by 

#)\the Canadian head of an 

— | American firm building in_ 

(Continued on page 27) 
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Located within 500 yards of industrial area. The building is temporary factory of de 
B ANKING SERVICES | open for factory sites. All told, 
it is estimated that there is at 
IN YORK TOWNSHIP least 100,000 feet fronting on 
| steel in York Township still 
EQUAL TO THE BEST open for factory sites. 
Prices Are Low 
| Most of this desirable front- 
- Represented arid Head age can still be purchased on 
Offices Ready | the acreage plan, and present 


prices average around $5,000 


ts Branches ‘of Canadian | an acre for good sites located 


ship residents of excellent tle higher. Compared with 
local banking services, and| prices paid recently for sites 
head or district offices of all| in city areas, this is indeed a 
the banks within a few min-| very low price, particularly 
So| when fixed assessments are 


!taken into consideration. 
that be the account for one} And.on-the.question of-as- 


dollar or a million dollars, it | ot as 
can be quickly taken care of,|Sessments, the Township is 
as the full resources of Can- inclined to treat industries as 
ada’s banking system are at| liberally as the law allows, 
the disposal of manufactur-| and, in addition, to secure the 
rs settling in the York | best terms possible for needed 
Township. utility services. ‘In the latter 
Within the confines of the | connection the Commissioner 
5,050 acres comprising the of Industries has been fortu- 
ical area of the town-/ nate in securing needed ser- 
ship, there are located two/| vices for industries just as 
branches of the Imperial | soon as they required them— 
Bank, and one branch each} which is another reason for 
of the Canadian Bank of/the influx of industries to 
Commerce, the Dominion, To-| York Township. 
-ronto and Nova Scotia banks. 
Thése are located mostly at) 


Te 


"strategic points where they) YORK TOWNSHIP 


e¢am’serve both the industrial |. | ; 
ares‘and a:considerable part | “TIAL ADVANTAS 


uthe resident population; | 
and-;as there are numerous a 
branch banks located in the 
“city limits within a hundred | of ample switching facilities, 
yards or less from the towN-| room for big sidings, and no 


four 


(Continued from page 25) 


ship boundaries, residents of congestion problems. Both | 


on railway right-of-way, with | 
_ chartered banks assure town-| 140 choice sites selling a lit- 


' the township are probably 
- given better banking -service 


than. is the case in many city 
districts more heavily popu- 


international railways traverse 
ithe township; and fast ex- 
| press service is available here 
as elsewhere in metropolitan 


ated. ‘area. This means that not 
at this banking service | only the rich Ontario market 
“haS been appreciated is evi- can be rapidly and efficiently 
‘dent-from the large number | served, but that far distant 
of**accounts the township | points such as the prairie pro- 
_ branch offices carry, running |vinces and the coastal cities, 
into-several hundreds apiece. | can be rapidly served through 
The new industries settling the new system of through fast 


n the township are availing 


_ themselves of the local bank- 


ng service, and adding sub- 
stantial accounts to those 
already carried by _ the 


- branches. 


PLENTY OF 
FACTORY SITES 


freights. And not only is the 
Canadian consumer market 


| thus easily tapped by indus- 
| tries locating in York but ex- 
‘port ae to a ports 
/are as easily and quickly sent ‘ r 
| —often sae walsh than (0 fact they were built with | 


by the city factories them- 


j 
} 


selves. 
As to shipments by road this 


Havilland Aircraft of Canada. | 


ly in practice, about the same | 
as city wages prevail, with 
this slight difference that the | 
buying power in connection | 
with such necessary commocd- | 
ities as shelter, is slightly 
greater in the Township, 
which makes for a more stable | 
icontented situation in regard | 
to labor. 
Adequate Power | 


Power plays a large part in | 
the mechanism of manufac-| 
ture of these days; and for this | 
reason the administrators of 
the Township of York have 
taken particular pains to see | 


that their own Hydro unit 
functions smoothly and effi- 
ciently. Adequate load of 
power can be delivered any- 
where in the township; and 
special engineering services| 
have been placed at the dis- 
posal of the Commissioner of 
Industries so that he has been 
able to secure for new facto- | 
ries speedy delivery of power | 
on both temporary emergency | 
and permanent lines just as 
soon as they have required | 
same. And the price, as in | 
the case of other Hydro | 
installations, has resulted in 
new industries substantially 
increasing their originally 
contemplated power con- 
sumption. 


Civic Improvements 


Good roadways, ample 
water and sewage facilities— | 
these are some things essentia’ 

'to industry to be found ir 
abundance in York Township 
| Most of the roads are pave 
‘with at least 28 feet of pave 
'ment, while some of the street 
|earry from 42 to 50-foot wic 
avements. Water in excc’ 
ent supply is carried to the 


Township through city mains: & 


and the cost of the fluid in 
bulk quantities is lower than 
would be possible were it not 
for the efficient distribution 
|system in use by the Town- 


} in” 


| 


e ' 
| Similarly sewage disposal is | 
right up to the minute, the. 
trunk sewers and disposal 
system being ample for the 


‘needs of many years to come. 


|the idea of providing for an | 
-eventual population three and | 
‘a half times that living in| 


OBTAINABLE | ffers no problem at all to| York at the present time. 


(Continued from page 25) 


| township factories; in fact, 
\truck shipments of many 
| thousands of dollars worth of 


City Gas and Telephone | 
| The same domestic and | 


York Township, is like unto township-manufactured goods commercial gas service as To- 


the first. This firm has bought 
a considerably larger area 
than they ever intend™to use, 
including nearly 300 feet of 
trackage and over 350 feet 
frontage on a main street. The 
plant is built well back on the 
piot and abutting the railway 
frontage. It is the intention of 
his company to reserve a small 
strip through to the highway | 
and, in time, dispose of most | 
of the street frontage and also | 
some railway frontage. “In! 
this way,” he said, “we ex-| 
pect in a few years’ time to get | 
back all the money we have} 
paid for our whole site, which 
latter will then be cost free. 
There is no doubt but that the | 
street frontage will rapidly 
appreciate in value, and in a 
few years’ time we will be 
able to dispose of part of this | 


‘are daily going forward to 
'various parts of Canada. A 
‘very few minutes run from any 
‘part of the township brings 
ithe truck shipment well out 
| onto one or other of the Prov- 


| ince’s trunk highways; and 


this, too, with noticeable. 


avoidance of the traffic jams 
jincidental to city driving. 
Virtually the Township is the 
hub of the network -of pro- 


vincial highways; and the in-} 


dustry settling down there is 
assured of maximum facilities 
in the matter of shipment by 
road. 

And if the latest reports are 


‘to be trusted, it may not be 


long before shipment by plane 
from this or adjacent areas 
will be an established fact. 
Naturally there are other 
things besides facilities for 
bringing in raw materials and 


ronto receives is available to | 
residents of York Township; | 
ices of the largest gas com-| 
/pany in Canada are behind | 
‘the gas requirements of the! 
Township. | 


Similarly, telephone service 
|in the greater part of the) 
Township is quite on a par'| 
'with the city service. The| 
| Same long-distance facilities | 
are there; and it is just as' 
| simple to transact business by | 
‘telephone or telegraph with | 
/any part of the country as! 
elsewhere in the metropolitan 

| 

| 





area. 

| Street car service, tieing up 
| with the city service and | 
|managed like it by the T. T. | 
|C., offers excellent transporta- | 
tion in the whole Metropoli- | 


|tan area and beyond. | 


which means that the resour- |§ 


" with direct water connections | 
’ by truck down either Bathurst | 
_ or Dufferin highways. The 

©. N. R. main line, paralleling 


for probably more money ¢fficiently distributing them All City Privileges 
than we have just paid for our that the manufacturer has to. Schools, churches and 
whole site and still have | consider; and one of these im- | playhouses, — of these the 
plenty of. land left to provide | portant things is the matter Township has a goodly share. 
for future plant expansion.” \of labor, a sufficient supply One of _the largest public. 
s | and at a reasonable price. In | schools in the Province is| 
Plenty of Choice this respect the township |located in the township; and | 
As to number and location, | claims a satisfactory showing. | the new high school will pro-. 
there are still plenty of good | Naturally as large a city as|vide unusually fine recreat- 
factory sites in various parts Toronto being immediately | ional and sport facilities. | 
of the Township of York. The |#djacent to York Township | There are numerous churches 


old Belt Line division of the|#SSures a constant supply of | of all denominations within } 


NR. passes through | Workers of all sorts; and in| the Township, and many | 
large factory areas between | the matter of wages, costs, | places of amusement; and all | 


Bathurst and Caledonia Sts., | the Township is believed to | the facilities that the City of | 
|offer as great advantages as Toronto offers its citizens are 


found elsewhere. Because | easily available to York resi-| 
living conditions are a little|dents by reason of the com- 
secre A the apt seaps 8 with — system of transportation. | 
rents and some other things a/|Street cars from all part: | 
Weston Road, has omg thou- little less than found usually | the township run into the are 
sand feet of available track-|in urban areas, the actual /are, in fact, in most cases park. 


age frontage, and the main; wages required to keep the ed in cit . , 
C. P. RB. line has also a very! : . ceaddir ie ae 


. wolf from the door can be!possible the enjoyment of al 
‘considerabje frontage on steel slightly scaled down. Actual- metropolitan privile pes = 


en 


THE FINANCIAL POST 


POSITIVE | 
PROOF - - 


During the past nine months the following 
industries have located in Y ork Township:— 


Firstbrook: Boxes Limited 

Arco Paint Co. Limited 
Landers Limited _ 

Patons and Baldwins Limited 
Riley Engineering Co. 

Royal Manufacturing Co. 

Smith Monument Co. 

R. C. Huffman Construction Co. 


YORK TOWNSHIP 


“Ontario’s Fastest Growing Industrial Centre” 
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A Stable Labor Market 


HE manufacturer locating in York Township is assured 

of a generous and efficient labor supply. Indeed the 

Township is a reservoir of labor. Of the 53,000 inhabi- 
tants of the Township, possibly 85 per cent. is of the artizan 
class. More than that, it is a solid and dependable type of 
labor that is settled and contented. Sixty-three per cent. of 
the residents of the Township own their own homes, and 
are contented citizens because of the very favorable 
living conditions. 


Attractive Home Conditions 

Home conditions in the section are of the very best. 
Combined with the lower costs of suburban living, the 
resident of York Township has all the advantages and 
refinements of city life. Both public and high schools are 
the equal in equipment and staff of anything any city has 
to offer. Paved streets, paved roads, electric lighting, gas, 
water and telephone facilities are some of the advantages, 
while all the advantages offered by the City of Toronto 
are within a few minutes reach. Indeed, York Township 
is closer to the heart of the city than many sections of the 
city itself. The heads of plants can reside in the Township, 
in one of the most attractive residential sections of 
Greater Toronto. 
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Power, Gas and Water Facilities 


The Township has the same power facilities that are 
offered by the City of Toronto. Water is provided in ample 
supply from the city, under an agreement, and full gas 
pressure at city prices has been available for 75 years. The 
manufacturer locating here enjoys the same. advantages 
that are offered by the city. 


Advantageous Properties at Low Cost 

The natural course of the development of Greater 
Toronto has been from the heart of the city. In the early 
days the closer-in localities offered undoubted advantages, 
but, with the extension of railroad facilities, the improve- 
ment in roads and the coming of truck transportation, these 
advantages have virtually ceased to exist, and all that 
remains is the very’ tangible fact that land can still be 
purchased in York Township at $5,000 an acre that offers 
the same road and railroad facilities, with full gas, power 
and water facilities that a short distance nearer the City 
Hall would cost from $15,000 to $25,000 per acre. It is a 
factor well. worth serious consideration in deciding the 


_ possible location of your plant. 


Moderate Taxation That Will Stay Moderate 


The taxation on industrial properties compares favor- 


- 


templating locating.here is assured also that these taxes 
will stay moderate. The steady and substantial develop- 
ment of the section provides for the spread of taxes over a 
steadily growing population. The growing needs of the 
section will be far more than met by the growing popula- 
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ably with any industrial location. The manufacturer con- 


Reedy mney ex 


Manufacturers Offered Unusual Advantages 


tion, so that taxation increases are neither necessary nor 
probable. 


At the Centre of 2,000,000 Population. 
Within a radius of fifteen miles there are upwards of a 
million people, extend that radius to fifty miles and you 
take in upward of two million people, the most populous 
and the most opulent section of all Canada. 


Two Trunk Railways Open Up the Entire Dominion 

The Township is served by the main lines of the two 
great railroad systems, the Canadian National and Can- 
adian Pacific. Not only do these railways offer a system 
of lines that link up every unit of the surrounding terri- 
tory, but they afford prompt, efficient and economical 
distributing facilities from coast to coast. The splendid 
central location gives this section a strategic advantage 
that is not surpassed anywhere. 


Water Transport at Its Best 

Within a very few miles, less than a half hour's truck- 
ing distance, is one of the finest ports in the Dominion. 
The water-borne facilities of the great lake and river 
systems are immediately available, while, looking into the 
near future, there is the promise that York Township will 
share, equally with Toronto, in the development of the 
deep waterway, that will give it direct access to the seas 
of the world. To the manufacturer, eager to take advan- 
tage of the British Preferential tariff, or who is looking to 
a world market, these prospects are of vast importance. 


Over 7,500 Miles of Paved Highways 

York Township is at the heart of a great highway 
system. It is linked up with the entire 7,500 miles of 
paved highways in the Province of Ontario, as well as those 
of adjacent Provinces and United States. These highways 
offer a ready means of delivery, they assure an easy 
and prompt means of reaching near-by markets, and of 
securing raw materials. 


A Part of Greater Toronto 

As a part of Greater Toronto, York Township shares in 
all the advantages that are derived from the centralizing 
of population. Its territory abuts directly on the city. The 
‘steady progress that Toronto has shown during the past 
years, is reflected directly in the prosperity of this adjoin- 
ing territory, while it has the added advantage of a 
suburban location, with consequent lower prices and more 
simple conditions. 


Ample Trackage Available 
The. railways that serve the hundred-odd existing 
industries that have sought this location, have made ample 
provision for the development that they could readily 
foresee. There is an ample trackage available to care for 
the needs of new industries for some time to come. 
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Numerous apartment houses provide excellent accommodation in Township. 


'NEW APARTMENTS | 
CONSIDERABLY AID | 


| suites to between thirty and 
forty suites apiece; and the 
very latest apartment house 


for which a permit has re- 


HOUSING PROBLEM | cently been taken out will | 


$500,000 New Construc- | 
tion Is Immediately 

Planned 

| MODERN BUILDINGS | 

‘Restricted to Four Stories 

Many Fine Suites in | 

the Larger 

Houses 


Much additional apartment ! 
house accommodation of the | 
i very latest type of construc- | 


have 48 modern suites and} 


POLICE SYSTEM 


FOLLOWS CLOSELY © 
‘CITY PRACTICE 


cost move than $140,000. Well Equipped Force Un- 


Prices Are Reasonable 

Rentals of suites in apart- 
ment houses located in the| 
Township are comparatively 
low. Comfortable three-room 
apartments with all conveni- 
ences and built-in appliances 
can be obtained for as low as 
$40 a month, and larger 
apartments for from $50 to 
$65. De luxe suites are 
naturally in a class by them-| 
selves; but the average price | 


der Efficient 
Chief 

Adequate police protection” 
is given the citizens of York ~ 
Township by a force of some 
28 trained officers. The 
police department operates 
on a regular metropolitan 


basis, tne staff including 
detectives, plainclothesmen 


‘tion will shortly be available | Of all apartment suites in the| and motorcycle police, as 


| for residents of York Town-| 

° ° * * : | 
| ship, building permit applica- | 
tions for more than half a 
| million dollars worth of mod- 


‘ern new construction having | 


| been filed with the building 


| inspector during the first half 


of February. This includes 
_a 48-suite apartment building 
costing $140,000 to be erect- 
lied on a large. frontage on 
; Heath Street, an $85,000 32- 
| suite apartment house for 
| Vaughan Road near Saint, 
| Clair Avenue, and three) 
other large apartment houses 
| for Bathurst Street near St. 
| Clair. These are all to be of 
modern brick and stone con- 
| struction, and will contain 
| every convenience to make 
house-keeping as light and 
| comfortable as possible. 
Good, Accommodation 
| In common with other pro- 
| gressive municipalities, York 
Township has its full quota | 
of modern apartment houses, 
offering a wide range of resi- 
‘dential accommodation for} 


| 


township will be found to be| 
consistently low compared 
with prices obtaining in most 
Canadian and American cit- 
ies. 


YORK TOWNSHIP _ 
HOPES SOON TO:BE | 
FOURTH ONT. CITY 


Is Rapidly Overtaking | 


Next Two Cities in | 
Province 


| 


| 
i 
| 


York Township, at present | 


Ontario’s “sixth city,” enter- | 
tains lively hopes of shortly | 
becoming the fifth, the ac- | 
quisition of a number of sub- | 
stantial industries during the | 
past year and consequent in- 


crease in population placing 


‘it within striking distance of 
its nearest rival, Windsor. The 


latest official assessment fig- 
ures for York show a popula- 
tion exceeding 55,000 persons; 
and before the end of the! 


\|those who” prefer apartment| present year it is expected 
residence. The greater ma-| that the new industrial popu- 
| jority of these houses are/lation added to the normal | 
| modern in every respect; in| annual increase will bring the | 
' fact, most of them have been | official population well above | 
| built quite recently. During | 60,000 and so within racing | 
ithe years 1919 to 1928 in-| distance of Windsor, Ontario, 
clusive, some 28 apartment|if not actually overtopping | 
'houses of a nominal value) that border city. 
‘of nearly $1,500,000 were | May Be Fourth 
erected; and of this number; Only four other cities—On- | 
/more than a third were erect- | tario’s oldest and largest, as a 
ed last year, and are of the|matter of fact—stand ahead 
|most modern type of con-|of Windsor and York Town- 
| struction, providing up-to-' ship; and these are Toronto it- 
date equipment such as is in| self, Hamilton, Ottawa, and 
m| general use in the big cities| London, with the latter city 
|of the United States and|showing an official assessed 
| Canada. oh population that may mean 
| Probably the majority of | serious competition for fourth 
| apartment houses in York| place with York Township at 
Township consist of the more | a slightly later date. 
| compact, smaller suites suit-| And as for the runners-up, | 





Co. will likely be operating in 
l 


well as a special flying squad 
equipped with a high-power 
motor car and all parapher- 
nalia necessary for the speedy 
handling of crime or accident, 
The unique continental sys- 
tem of interlocking patrol 
beats is made use of, every 
man walking:a beat connect}. 
ing with another officer! at 
various times and placé 
throughout the whole 2 
hours. The motor-cycle off: 
cers are on duty in shifts the 
whole 24 hours, being con- 
stantly in touch with each 
other and headquarters by 
means of police phones to be 
found everywhere in the 
Township. 4 He 
The chief of the force of 28 
men is Chief Constable, 
Faulds, for many years on~ 
headquarters staff-of the To-. 
ronto force, and thus thor-’ 
oughly familiar with that city’ 
and its environs, as well asthe © 
Township itself. oR 
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(Continued from page 25) Es 3 
nual output will run into véry 
considerable money. 

The R. C. Huffman Con- 
struction Co. of Cleveland, 


will also shortly commence ~ 


erection of a substantial plant; — 
and the Royal Manufacturing ~ 


Co. and the Smith Monument ~ 


the township within the next. 
few months. These com- 
panies will employ consider- 
able staffs with substantial 
payrolls. 
Why They Come . 
The significance of this in- — 


For Specific information relating to your particular in- 
dustry, write R. D. HENDERSON, Commissioner of 


Industries; 40 Jarvis Street, Toronto 


_able for a small family unit; 
but there are also numerous 
'suites available to take care 
|of the larger family. Built- 
‘in refrigeration and cooking 


‘there is little to fear, as the| dustrial migration to the 
nearest municipality in point| Township of York cannot be 
‘of population next to York! overlooked; for the selection 
_Township in Ontario has less| in each case has been made in 
‘than half of the population of | competition with all the rest 
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YORK TOWNSHIP 


‘‘Ontario’s Fastest Growing Industrial Centre” 


| systems are the general rule, /the Township. Here is how 
| with extra bedroom accom-|they come: 
'modation provided by cup- Population Comparisons 
board beds opening into the + Late and Official Figures _ 
‘livingroom. In most cases, eee te arta 
‘livingrooms are large and) Kitchener 35 856 
‘compare favorably in this re-| Fort William 22,518 
| Spect with the usual Ameri- | St. a ob nledadawen aaa 
| can practice. SAUL Sve. Marie 31°663 
Sound-Proof Suites 21,519 
| Under township regula- Sd sae 
tions all apartment houses! port Arthur 7 AIS 
are limited in height to four! Niagara Falls .........:.. 
storeys; but in actual prac- | Oshawa 
‘tice three storeys is a occ cccccccesces pee 
,exceeded. Brick is the €X-/ Chatham ...-+..+++ ....se 14.727 
' terior substance chiefly used, | North Bay .........:..... 14,325 
| with a good deal of stone and| * This year's figures. a 
other materials used for dec-| According to “Municipal 
'orative purposes. Sound-/ Statistics 1927” the assessed 
proofing materials are ex- | population of London, Ontario 
|tensively used for walls and| was 64,293 and of Windsor, 
ceilings; and suites in most | 61,095 at the time these statis- 
of the houses erected during | tics were compiled; both con- 
the past half decade are just | siderably greater at that time 
| about as sound-proof as it is|than. York Township. But 
| possible to make them. -acquisition of new factories 
| Varied styles of architec-|and other active factors have 
ture are in vogue, but mostly | been at work to increase the 
| simplicity in design has been | population-size of the Town- 
adhered to, yielding the maxi- | ship; and it is not now impos- 
| mum in space and service for|sible to visualize the Town- 
-\if|the money expended. Thej|ship of Yerk as Ontario’s 
| buildings themselves vary in'fourth “city” of the 
capacity from half a dozen future. 


| Kingston 
Peterborough 


(,41¢ 
18,492 
16,941 
16,586 


of Canada and in many cases 
with municipalities that claim- 


oa 


'ed unusual inducements. The — 


9 |machinery which the town- 


ship has set up to secure and 
effectively deal with inquiries. 
| is largely responsible for the 
;encouraging result achieved 
in less than a twelve month; 
and no small share of this 


gratifying result is due to the 


/energy and efficiency of the 
‘Commissioner of Industries, 
|R. D. Henderson. The Com- 
| missioner possesses a thorough 
knowledge of the township, 
gnd its industrial sites, and an 
equally intimate knowledge 
|of how soon rail, power, 
water, sewer and other facili- 
ties can be installed. Indus- 
tries that originally were in- 


terested in York Township be- ~ 


cause of its location and 
natural advantages have been 
considerably impressed by the 
speed with which all essential 
facilities can be secured; and 
the assistance of the Com- 
missioner’s office in enabling 
factories to get under opera- 
ition in record time after the 


|site was chosen, has had no | 


achieved. 


4 


near'small bearing on the success 
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located just beyond 


'. Public 


MODERN SCHOOLS 
ARE WELL EQUIPPED 
IN YORK TOWNSHIP 


Large Attendance in Both 
Public and High 
Schools 


FINE BUILDINGS 


Well Equipped — Teaching 
Staffs Operate on 
Regular City 
System 


To meet the educational 
needs of the residents of York 
Township, the municipality 
will shortly erect its third 
high school. This will be lo- 
cated at the northwest corner 


_of Eglinton Avenue and 


Keele Street, and when com- 
pleted will be one of the finest 
buildings of its kind in the 
province. It will contain some 
fifteen classrooms, two gym- 
nasiums, and an auditorium 
that will seat some 900 per- 
sons. The building will be of 
the latest fireproof construc- 
tion and provided with exits 
convenient to all classrooms, 
and will cost more than a 
million dollars. 

This high school will be 
erected upon a nine-acre site, 
and the remainder of the site 
is te be laid out in recreation 
grounds, affording the stu- 
dents unusually fine sports 
facilities. 

Many High School Students 

At present there is a high 
school attendance of nearly 
1,500 students, and the new 
high school will be ready 
none too soon take care of the 
requirements of secondary 
education in the Township. 
The newest high school to be 
completed, Vaughan Road 
‘High School, erected a little 
over two years ago, has 19 
classrooms, a roomy gymna- 
sium, and an auditorium of 
seating capacity for 700 per- 
sons. It is modern in every re- 
spect and.-cost- $205,000 to 
erect. At present there is an 


- fBattendance of 554 day pupils 


and a teaching staff of 18 


_' teachers. : 


i: The Runnymede High 
hool hag 11 rooms, gymna- 


'- sium, and an auditorium of 


475 seating capacity. This 
school was built at a cost of 
$150,000, and already is 
much overcrowded.: Its daily 
registration shows some 258 


_.. pupils on: the roll and 


chers. Also there is a night 
chool attendance of 238 
upils, against 279 night stu- 
ents at Vaughan. 
Fine Public Schools 
; Lower school education is 
taken caré of by 18 modern 
public schools ,and three sep- 
arate schools located within 


ce. ype Township, and an addi-' 


ional three separate schools 
its 
pundaries, 
: The largest public school in 
he Township is Rawlinson 
School located on 
lenholme Avenue in School 
Section 13. It is said to be the 
largest public school under 
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All Previous 


For Building Activity 
in Township 


‘at $3,554,000 against 761 


Exceeded 


Building Permits Are More 
Than Double Last 
Year 


Indicative of the sound and 
progressive growth in pros- 
perity in York Township dur- 
ing the past few years, are 
the latest building returns 
compiled by building inspec- 
tor Wm. Dever. These show 
beyond peradventure of a 
doubt that there is very real 
business activity in the mu- 
nicipality, for they have 
averaged not far from half 
a million dollars a month for 
nearly a year past, well dis- 
tributed between faetories, 
residences and places of busi- 
ness; and to a very large ex- 
tent represent the erection of 
facilities for creating new 
wealth and still further in- 
creasing the prosperity o 
this municipal area. 


Over Million Increase 

During the calendar year 
1928 building permits were 
taken out for buildings of a 
nominal value of $5,660,700 
against $4,526,600 in the pre- 
ceding year; an increase of 
$1,134,100 or 23 per cent. 
The notable increases were 
in factories, stores and apart- 
ments. New-factories totalled 
six in number valued at 
$522,000 compared with five 
small establishments in 1927 
valued at only $34,000. The 
largest plant in the group 
was. the new Firstbrook fac- 
tory, the permit for which 
showed initial cost of $270,- 
000;.and Arco, Launders, and 
Riley Engineering plants 
helped to swell the substan- 
tia] total. 
| Apartment buildings show- 
ed the second greatest per- 
centage increase, permits be- 
ing issued for some 10 apart- 
ments valued at $630,000 
| against 3 apartments valued 
| at $72,000 in previous year. 
The average value and size 
of the apartments erected in 
1928 show also a big gain 
over the previous year being 
nearly double the value per 
| apartment house, one single 
| apartment alone consisting of 
/some 32 suites cost around 
| $100,000. 
| More Stores Erected 
| Seventy per cent more 
stores of a more expensive 
and permanent type of con- 


Typical public school building in Township. 


Records 


permits valued at only $3,- 
470,700 in previous year, The 
average value per permit 
therefore was $4,764 against 
$4,560. 

Actually, for the ten years 
under review, buildings erect- 
ed in the area now known 
as York Township totalled 
around $45,000,000, with sol- 
id and substantial growth 
year by year. 


Big Gains This Year 


| Particularly bright is the 
outlook for the current year. 
Already to date there has 
been unusual activity for this 
season of the year, and tre- 
mendous increases in build- 
ing permits. Permits issued 
in January were for buildings 
of a total value of $335,400 
against $132,500 last year, an 
increase of $202,900 or 153 
per cent. And applications 


| during the first half of Feb- 
ruary exceeded half a million 
dollars against $169,000 last 
year, an increase of $331,000 
or little short of 200 per cent. 


Permits so far this year in- |: 


clude several stores and a 
number of fine apartment 
buildings, including one 48- 
suite building being erected 
at a cost of $140,000. Some 
twenty-five permits for dwell- 
ing houses were taken out in 
the first six weeks of this’ 
year, at a time of the year. 


~- 


of suitable homes will be 
available for workers as new 
plants come into operation.. 
As a matter of fact, there 
have been reserved in each 
industrial section, large blocks 
of land to be used for the erec- 
tion alone of workingmen’s 
homes; and in the older de- 
veloped sections scores of such 
‘homes have already been 
‘erected and occupied. 
| As to housing costs, as 
mentioned before these are 
quite low, particularly in 
comparison with metropolitan 
areas across the border. In 
fact most of the houses erect- 
| ed in the Township have been 
‘built with the idea of selling 
‘to prospective home-owners 
‘and not as rentals; and price 
and terms have been made so 
attractive that today more 
than 80 per cent of the house- 
holders of the Township own 
the homes in which they live. 


ot ree 


THE FINANCIAL POST : 


Actual purchase ‘prices in 
many cases are as low as 6 
per cent of the prices charged 
for similar homes in industrial 
areas in the United States. 
These figures are particularly 
true of Detroit, where many 
largé manufacturing enter- 
prises are located some dis- 
tance from the centre of the 
city, and where workingmen’s 
homes a mile or two further 
from the centre of the city 
than similar homes in York 
Township are from the centre 
of Toronto, sell for nearly 
double the price asked in 
York. 


As a matter of fact, sub-}: 


stantial little homes as well 
equipped and modern as those 
located in city areas through- 
out Canada and the United 
States, can be purchased on 
easy-payment plans for as low 


as $4,000, with very consider-| available and other brick 
able number of cheaper homes! homes varying in price up to 


Industry Commissioner 


R. D. HENDERSON, 
who is responsible for number of industries 
locating in York Township. 


$6,500 or $7,000 or even as 
high as $11,000 or $12,000 
where size or special con- 
struction is desired. And for 
the plant executive who wants 
something really choice, there 
are available homes of the 
$20,000 to $60,000 class im- 
mediately adjacent to certain 
of Toronto’s choicest residen- 
tial areas, from which they are 
separated by a purely imagi- 
| nary line, so far as the eye can 
|tell and the improvements in- 
dicate. 

This, then, is the housing 
condition as concerns York 
|Township; a great variety of 
homes of all sorts within easy 
distance of the industrial areas 

and at prices comparing fa- 
vorably with anywhere else. 
For the executive, artistically 
designed and _ constructed 
houses set down—in many 
cases—on delightfully wood- 
ed locations; for the higher 


February! 2 


priced worker who wy 
complete cozy home % 
walking distance of the: 
well constructed brick: 
stone residences at reasqy 
easy carrying costs. Ap 


the factory worker who wi 


home comforts at a min 
of expense, low-priced ; 
little homes a few rods di 
from the factory itself, = 
For those who prefer 
compactness of an apart 
there is a good selection 
suites, both large and 
convenient to street cars’ 
the main shopping sty 
Many of the newer apartm 
verge on the luxurious 
as practically all have} 
built within the past few ye 
they are up-to-date in ew 
respect. Here, too, pe 
are reasonable and in + 


cases well within the accent 


percentages of shelter to tg 


wages. 


Street Railway Service 


Service -At-Cost — 


ie 
I 


when such type of construc- | ik 


tion is usually noticeable by | 


its absence. 


Provides Necessary Accom- 
modation 


This early season building 
activity is more or less made 
| necessary by the industrial 
activity for which the Com- 
|missioner of Industries is 
|largely responsible. With 
four new factories nearing 
completion and plans under 
way in architects’ offices for 
an additional four to be 
erected early this year, it is 
imperative that there be 
dwelling accommodation to 
house this increased popula- 
tion. The housing program 
already launched will prob- 
ably take care of a good part 
of this expansion; but as the 
| season advances it will be ne- 
_cessary to erect several hun- 
dred more dwellings to take 
|care of the normal popula- 
| tion growth of the municipal- 
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HE progressive policies of York Township are exempli- 
fied by the Municipality’s enterprise in dealing with the 
public service most essential to the progress and pros- 


perity of a community — TRANSPORTATION. 


Public transportation in the Township is supplied by the 
Township of York Street Railway System, owned by the 
municipality and operated AT COST by the Toronto Trans- 
portation Commission. | 


‘ 


Direct connection and interchange of passengers between 
the street railway systems of Toronto and of the Township of 
York stimulates traffic on both systems and links the social, 
commercial and industrial activities of both municipalities in 
a close contact that is mutually beneficial. 
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| struction than in the previous ity in ordinary years. 
year, were erected in 1928,! Also, many additional 


That modern, convenient and economical transportation 


one roof in the Dominion of | 
Canada. Built in the form of 


a hollow square with a paved 
courtyard in the centre, capa- 
ble of assembling 2,000 chil- 
dren, it contains 36 modern 
classrooms, two gymnasiums, 
two large interior playrooms, 
and an assembly hall seating 


the comparative figures be- 
ing 34 stores valued at $228,- 
500 against 20 stores valued 
at $107,200 in 1927. The 
average price per store unit 
was $6,720 compared with 
$5,360 in 1927. 


| Stores will be needed ad- 
|jJacent to increased popula- 
tion areas. And taken by 
|and large, with the present 
active industrial program 
and its housing accommoda- 
‘tion requirements, there 


| seems every reason to expect | 


service is appreciated by residents of the Township is 
evident in the steadily increasing traffic on the Township 
street railway system. 


: Higher Grade Buildings 
600 2 : 7 ea as . : 
There are 1,562 pupils on the | 1s even more noticeable in the | ge ee ee ee 
roll, and astaff of 40 teachers able of ang a consider- | t0 date. 

and one full-time trained able number of two and_ 


three- its bei ° d 
nurse are, employed. to 100K’ in the higher-priced resiien-| PLENTY OF HOUSES 
health. This school cost $375,-| the increased number of Sore, FOR ALL CLASSES | 
IN YORK TOWNSHIP | 


000 to build. | 
806° Own Their Homes — | 


| expensive dwellings built for | 
| executives of industries and | 

Also Many Apartment 
Houses 


York Township residents’ appreciation of the service and 
their responsibility for the financial success of their own 
transportation system assures the system of the support 
necessary to its success and development. 


ONTARIO GAS TAX | others. The average value} 


LIKEL _|of garages increased from 
¥ TO BE Sc. | 181 per unit in 1927 to $240 


Without Any Reduction in|im 1928, 473 garages, some 
_ License Fees Charged to sixty less than in the previous 


Motorists year costing $14,250 more, or ‘The vexj We 
a total of $113,900. | e vexing problem of ||} 


While ithe general principle of, the Actually, the number of | securing adequate housing ac- : 
s w ittle oppos | i j i § 
ice on ee enh Sitio cepenition | pee in 1928 were 100 less|COmmodation for employees, ||] 
tario some opposition to the proposed an in 1927 thou ss | nee i Tk 
increase from three to five cents a gal- | value was $1,134 = og | du ; og = praise ithe 
lon without a decrease in the cost of | eee ater oF oe pli wo err 
the license fee, aan je Peer is a compari- nn Township for location of | }] 5 
2 ss matter of license | son for the past ten . their factories; i : 
fee can be expected this year. This is | ee re ici ai aide eae We 
eaadiitie eistoreet bytes. Gee | Building Permits municipality offers a great | [| 
S. Henry, provincial minister of high-' Year its variety f id i We 
ways. But in that statement is read | 1919 * cig ge age a ae } 
B19... ..04 oothaas | modation for all classes of | ki 
| workers, and at prices that |]!5 


The success of the transportation system assures a con- 
tinuance of the progress and prosperity so notable in the 
Township since the inauguration of street railway service. 


Value 
$ 4,241,125 
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Toronto Transportation 
Commission 


hope for the future. The year 1930, 
may see some adjustment in taxation | ’ 
such on bes been outlined, whereby the | 8,101,100 ill bl 
man who travels the most miles will 11,167,750 | Wl agreeably surpris -~ihik 
pay a more equitable share of taxation. | 8 92} 630 siesta r 7 et . press: H | 
One thing is certain—or reasonably | **1924 , 4,145,750 -, ares See 'F 
so—and that is that the current year ‘oxn'sog | C2 conditions obtaining in 
will see an increase in the tax on gaso- #6 ~-- 4,380,500 ] 2 j iti 
F Attae. Five cunee te the tite te ever 926 . ; 4,093,200 ee ee cities of 
one’s mind, and there is every reason | ° i 4,526,600 | the Unite tates. ithi 
to believe that ‘such will be the fig-| 1928 . 1,770 5,660,700 | the boundari f th ho 
ure, for both Premier G. H. Ferguson *—-North York seceded at close . . or of the Town- 
1922, ship, which itself comprises | . 
**—East York and Forest Hill|Only 5,050 acres, there is |f}* 


and Mr. Henry have mentioned it. 

Some still hope for a lower rate, and | 

would compromise at four cents, but | seceded end of 1923. no shortage of houses of all 
_ While the number of dwell-| sorts and descriptions, build- 
ings and garages was less in ers of late years seeing to it 
1928, the value in both cases | that the supply is at least equal 

was higher, both gross and |to the demand. And adjacent 

| per unit. There were 746'to plants themselves, in the 

permits for dwellings valued newer industrial areas, plenty 


there has been no serious effort in | 
_ this direction, 


MONTREAL—Holt Renfrew and 
Company has sold its former subsidiary, 
the Huron Glove Company of Lorette- 

' ville, P.Q., to R. E. McIlhone. The prop- 
erty changed hands as at December 31, 
9 
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NAGE AFFAIRS 
OF THE TOWNSHIP 


“and Deputies Also 
~ on County 
Council 


NENT STAFF 


Out Orders of 
ncil — Many Long 

© Service Rec- 

ao ords 


gas 
Aa ee, 
peee te 


he responsibility for the 
Sinistration of York Town- 
teaffairs rests with seven 
m=, a compact council elect- 
[aby annual vote of the peo- 
hey consist of a reevé, 
ee deputy reeves, and three 
saciliors. The reeve is 
q at large; and there 
deputy reeve and coun- 
‘elected from each of 
bree wards. On all 
of legislation and 
ation, the council 
spreme, the duties dele- 
gq to committees being 
sly of a routine nature, 
ng only the Court of 
sion upon which five of 
‘year’s council sits. All 
souncillors this year take | 
in the more active com- 
Heo affairs, the Finance 
mittee, for instance, be- 
"made up of the whole 
sil, and the other various 
mittees dividing their 
between interlocking 

segups of councillors. 

“Tt? County Councillors 

he reeve and three deputy 
es have a seat on the 
gty Council which meets 
m time to time throughout 
“year and decides upon 
ters of policy concerning 
“gif of the 26 municipalities 
| that make up the County unit. 
“his County Councils decides 
- ‘pon assessment of its various 
_qghembers for County taxation 
“#urposes; and usually the 
~geeve of York Township plays 
‘gm important réle on this 

23 al ° . . 
- g@gualization board since York 
‘ig the heaviest contributor to 
Gounty taxes raised to pro- 
“Vide good intercommunicat- 
ing roads and other facilities. 
_ #fhis year’s Council is made 
_4ip of: Ernest G. Westbury, 
_ feeve; W. Glen Armstrong, A. 
&- Baker, I. C. Woolner, 
iputy-reeves, and J. J. Little, 
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PHONE EXCHANGES 
SERVE YORK TWP. 


More than 7,000 telephone 
services installed in York 
Township give evidence of 
the extent to which this con- 
venience is being used. All 
of these are are long-distance 
phones of the latest and best 
city type, not only enabling 
the manufacturer to be in con- 
stant touch with his sources 
of supply and destinations of 
distribution, but also enabling 
the home-dweller to be con- 
stantly in touch with his social 
and business acquaintances, 
as well as fire and other pro- 
tective services. / 


FIRE LOSS RATIO 
REMARKABLY LOW 
IN YORK TOWNSHIP 


_ By reason of the efficient 
fire protection provided by 
the Township’s fire fighting 
forces, fire losses for many 
years have been negligible in 
York Township. 

For the sake of convenience 
and efficiency, the township 
has been divided into seven 
fire areas. Each of these has 
its own fire stations and mod- 
ern equipment, the latter in- 
cluding the latest type of fire 
trucks, ladders, and chemical 
tanks. In some cases, more 
than one fire station is locat- 
ed within the specified fire 
area. And because of the 
plenitude of equipment and 
personnel, and the constantly 
maintained high water pres- 
sure, the fire loss ratio is 
relatively low in the town- 
ship and the insurance fate 
consequently much -below 
that obtaining in similar dis- 
tricts elsewhere in Ontario. 


R. Russel, and Wm. McQueen, 
councillors. 

A complete staff of mu- 
nicipal officers perform the 
duties laid down by statute, 
and these officers in most 
cases have _held office for 
many years, the Township 
Clerk, Wm. A. Clarke, hav- 
ing been appointed 41 years 
ago. The other officers are: 
C. M. Wrenshall, treasurer; 
J. J. McBeth, assessor; F. B. 
Goedike, commissioner of 
works, and R. D. Henderson, 
commissioner of industries. 
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OF TAX COLLECTION 


IN YORK TOWNSHIP 


Collections Now More 
Than 72 Per Cent 
of Roll 


As measured by the in- 
creasing volume and percen- 
tage of taxes collected these 
last few years, it is quite evi- 
dent that York Township citi- 
zens are enjoying very real 
prosperity. Consistently dur- 
ing the past several years the 


percentage of taxes paid in plants that added considerable 


the same year of levy has 
been increasing; and at close 
of the calendar year 1928, 
more than 72 per cent of the 
current year’s roll had been 
collected against 68.9 per 
cent in 1927, and 67.36 and 
66.27 in 1926 and 1925 re- 
spectively. And when the 
size of the rolls is considered 
the showing is even more 
creditable; for the 66.27 per 
cent collected in 1925 repre- 
sented payments of only 
$932,935, while the 72 per 
cent collected in. 1928 ‘took 
70 per cent more cash from 
the pockets of the taxpayers, 
or $1,678,295. 

Following is a comparison 
of the tax situation in the 
township as measured by the 
volume and percentage of 
taxes collected during the 
past four years: . 


Collector’s. Roll 
Collected, amount 
Per cent 
Oe ee se 
| Arrears 
| Already the arrears are 
\rapidly coming in, nearly a 
quarter million dollars of the 
1928 roll having been paid 
in the first six weeks of 1929 
and a goodly percentage of 
the old arrears also paid up; 
and before the current year’s 
roll is ready the greater part 
of all arrears will likely have 
| been cleaned up. 


TOWNSHIP DEBENTURE ACCT. 

York Township applied over three 
quarters of a million dollars to re- 
duction of principal of its bonds out- 
standing last year, with the result 
that its debentures outstanding now 
for capital account approximately 
total $9,500,000. 


1928 


Sugar beets peeves the best-paying 
crop in the Taber-Barnwell irrigation 
district last year, returning an average 
of $69.59 per acre. Alfalfa came second 
with $25.85 per acre and wheat third 
with $23.27. The average production 
per acre in the project was worth 
$28.97. 


PROPOSED 


$2,317,019 
1,678,305 
72.2 
638,714 
345,927 


“HE FINANCIAL POST 


YORK ASSESSMENT 


MAKES LARGE GAIN 


IN PAST FEW YEARS 


Substantial Increases Are | 
Shown Year by 
Year 


Solidly substantial has béen 
the growth of York Township 
as shown by the annual assess- | 
ment returns. As the years | 
have rolled by more and | 
larger industries have settled | 
in the township and eee 


value to the real property of 
the municipality. Dufing the 
past year, as shown elsewhere 
by the building returns, more | 
sizeable progress in building 
has been shown than ever be- 
fore. Progress has been grad- 
ual, not sporadic; and the 
extra building now under way 
is itself the result of investi- 
gation of the Township’s pre-| 
vious growth and develop-4 
ment. 

In the Township of York 
assessment and tax collection 
on the new roll, are made in 
the same year; and at the 
present time the new rolls are 
just being completed. This 
makes it necessary to use an 
estimate for the 1929 roll; 
but according to Assessor 
MacBeth the increases this 
year have been greater than 

1926 1925 


1927 
$2,029,295 $1,819,811 $1,407,720 
1,400,698 1,226,988 932,935 
68.9 67.36 66.27 
628,597 592,823 474,785 
324,440 351,113 359,556 
1928 over 1927, so that the 
figures used err if anything 
on the side of the conserva- 
tive. 
18.75 Is Increase 


Summarized, assesment fig- 
ures for the past five years 
show an increase of more than 
$4,000,000 total assessment, 
or 18.75 per cent, this gain 
representing an increase in 
value of real property achiev- 
ed in virtually four years 
elapsing between the five | 
assessments. Or letting the | 
figures speak for themselves: 

Assessment Comparisons 
1925 .... $19,678,343 $21,696,193 
1926 .... 20,221,475 22,207,865 
1927 .... 20,875,907 22,983,537 
1928 .... 21,927,688 24,257,923 
i929 .... 23,250,000 . 25,750,000 
Of course, as is the case in 


PROPERTY of the Estate of the late William 
Griffith Trethewey. We have been authorized by 
‘the Executors of the Estate to offer this desirable 


_ GOLF COURSE 


Ox 


4 a 


a 


Situated at Mount Dennis and Weston, Ontario, on the main line of the 
Canadian Pacific Railway, and embracing over five hundred acres, this 


Estate is about one and one-half miles from the limits of the City of 


Toronto. 


There are 4,000 feet trackage available for industrial and factory sites, 
—some very choice residential sites along the Black Creek,—also lands 
for workingmen’s homes. Part of the property 1s very suitable for a 
Golf Course. . | 
This is a most attractive proposition, either for a company, syndicate 
or private investor, and can be had at a right price if sold en bloc. 


For further particulars apply to 


S W. BLACK & COMPANY 


43 Victoria Street, Toronto (2), Ontario, Canada 


| Vaughan Road’ High School”: | 


Built two years ago, it is modernly equipped throughout. 


most suburban municipalities, 
these figures cannot be taken 
as representing the actual 
physical value of the Town- 
ship, but only its assessed 
value for purposes of taxation. 
If the full valuation for the 
15,000-odd homes and _ the 
considerable number of fac- 
tories and other places of 
business, possibly even 
doubled. But for the purpose 
of comparison with regard to 
progress in the past few years, 
official assessed valuation 
figures serve as well as any 
that can be obtained. 


H. 


MAIL BUILDING 


Overlooking Cedarvale 


e 


Is a splendidly situated building 
property north of St. Clair Ave. on 
Bathurst St. 


—_ 


The improvements are installed through 
the southern part of Cedarvale, and 
several thousand feet of water, sewer 
and pavements will be laid in this 
summer through the area north of the 
picturesque Bathurst St. ravine. 


It has been announced that the bridge 
over this ravine (north of St. Clair) will 
be under construction this summer, 
giving easy access from the south. The 
high class residential building that has 
been going up for several years westerly 
from Upper Canada College is rapidly 
approaching Cedarvale, and our restric- 
tions are designed to carry on and 
extend this desirable district. 


R. 


TORONTO 


TORONTO ASPHALT 
ROOFING COMPANY 
AT MOUNT DENNIS 


Company Has Quadrupled 
Output: in Seven 
Years 


The Toronto Asphalt Roof- 
ing Manufacturing Co., Ltd.,. 
in the seven and avhalf years 
it has been operating, has 
established a very nice busi- 
ness for this all-Canadian 
product. From its plant in, 
Mount Dennis, last year the 
company shipped asphalt 
roofing products that filled 
morethan 16 miles of freight 
cars. This is four times the — 
output in the early years of 
its operation, and indicates, 
the large market that has 
been built up for these goods. 
As a matter of fact, the com- 
pany’s roofings cover many 0 
the largest buildings in the 
province, being architect-. 
specified on many recent jobs. 
The new Firstbrook Boxes 
plant in York Township is one — 
of the newer jobs that in- — 
volved quite a large roofing 
problem. ; t 

The officers of the company 
are: J. W. Milne, president; 
J. J. Kelly, vice-president; 
and F. P. Turner, secretary- 
treasurer. There are two 
other directors, W. C. Milne 
and W. F. Milne. 8 
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Our new plant will be completed in about | 

a month’s time. The latest machinery and | 
equipment will be installed to give our 

customers a quick and thorough service. 
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Bisthrook Boxes Plant 


| Last Word in Efficient 
~ Manufacturing Methods 


hy odern Machinery Will | 


ete 


Materially Cut | 
Costs | 


_ HUGE OUTPUT 


At Low Cost—No Fuel to 
Buy — Boilers Burn 
Refuse 


The most modern type of | 
‘building construction, com- | 
‘pined with every labor-saving | 
device, ample sidings and/| 
unusually convenient shipping | 
and receiving facilities, are | 

xpected to result in the sav- | 
jng of many thousands of dol- | 


wes 
ae 


van 


xes, Limited. The new 


a year for Firstbrook | i 


j 


t, located opposite the | 
dian Kodak in Mount! 
ae is, York Township, is the | 
pe word in efficiency, and 


complete equipment is being 


~ installed to not only speed up 
€ ess but also eliminate 
ey waste. 

ei No Coal to Buy 


unit, and uses its scrap and 


_ waste for fuel. Shavings and 


; 


~ cuttings from its wooden box | 


_ material are automatically 
fed by a system of conveyors 


and blowers to the boiler- 


- Feeding floor, and even here 


- the stoking is automatic, the 


ly of fuel being machine- 


fed into the furnace box. 


. ‘Thus the company is inde- 
pendent of all outside sources 


* of fuel, and what would or- 


; dinarily be regarded as waste, 


- js used to fire the boilers and 
_keep the plant at the proper 
- temperature. - 
Heavy Electric User 
Naturally the company is a 
very large consumer of elec- 
- tric energy and will be one of 
the large customers of the 
Township Hydro. Electrical 


- equipment of the very latest 


design has been installed and, 
throughout the large plant, 


_ electrical energy will be em- 
- ployed for most operations. 


153,000 Feet 
__ Ansize the plant will be one 
' of the largest in the Town- 


ship, pretty well occupying, 


_ with its loading shed, the 800- 
’ foot frontage on Ray Avenue. 


‘The main plant will contain 
$1,000 square feet of floor 

ce on each floor, making a 

1 of 153,000 square feet 
this building alone. Then 
_ there are other buildings, of 
“which the largest, the loading 
_ shed, will cover some 40,000 
~ feet of ground. 


This Joading shed, because 


of its location and the long 
sidings obtainable, will alone 
_ effect a considerable operat- 
ing savings. As it will be pos- 
sible to store a_ sufficient 


_ supply of lumber here for all 


. 


needs and transfer factory 
needs by  tractor-operated 


trucks, many thousands of 


inerete pene 


dollars a year will actually be | 


Box Co. Officer 
| 


. W. H. FIRSTBROOK, __ 
vice-president,. Firstbrook Boxes, Limited. 


The company operates as |. 
' g completely self-contained 


Heads Box Co. 


E. V. DONALDSON, 
president and general manager, Firstbrook 
Boxes, Limited. 


saved. Lumber can be graded 
and stocked according to ex- 
act size, and the precise needs 
of the factory for particular 
sizes immediately met. 


| 
_ With the additional facili-| 
ties provided by the new 


Supplied to 
by Oldest 


Consumers Gas Co. Has| 
are Township | 
r 76 Years 


a | 


Producing between 45 and 
50 per cent of all the gas 
manufactured in the Domin- | 
ion of Canada, the Consumers’ 
Gas Co. of Toronto is particu- 
larly well qualified to supply 
all the needs of industry for | 
this commodity and also am- | 
ply take care of the domestic 
requirements of York Town- 
ship. For more than three- 
quarters of a century this big 
company has been supplying | 
the Township with manufac- | 
tured gas, and its continuous | 

ervice during this period has 

resulted in the building up of | 
a thoroughgoing system of 
mains varying in size up to 
48 inches in diameter. There 
are more than 70 miles of 
street mains in the Township 
and double this mileage of 
service pipes to dwellings and 
buildings. Gas 
the Township is well ahead of 
the building programme, and 
is available on practically all 
business and residential 
streets which are otherwise 
improved. 


City Service 
City gas service of the first | 


throughout | 


few suburban municipalities 
in Canada or the United 
States, is therefore one of the 
advantages to be found in 
York Township. The latter 
shares the same rates and ser- 
vice as obtains in the City of 
Toronto proper. In fact, there 
is no line of demarcation or 
separation between township 
and city service. In the books 
of the company, York Town- 
ship is included as part of the 
city service, and sections of | 
the Township is meter-read 
and billed on the same day 
that the city portion of the 
same streets is taken care of 
by the company’s officials. In | 
fact, precisely the same sys- | 
tem of meter-reading and bill- | 
ing exists as in Toronto itself; | 
for the sake of simplicity’ 


plant, it will be possible to 
increase output rapidly, and 
profits will naturally be 
favorably effected by the in- 
creased efficient manner of 
operating. The sales division 
of the company will occupy 
well-equipped quarters, and 
the offices provided for the 
executive and clerical staffs 
are laid out to provide 
the great est convenience. 
Cafeteria service will be avail- 
able for both factory and of- 
fice staffs, separate dining- 
rooms being provided for the 
different divisions. 

The control and manage- 
ment of the company is in the 
hands of John Firstbrook, who 
is chairman of the board; E. 
Victor Donaldson, president 
and general manager, and 
Harold Firstbrook, vice-presi- 
dent. These gentlemen were 
all closely associated with the 
successful management of the 
predecessor companies, First- 
brook Bros., Limited; Canada 
Cartons, Limited, and the 
Rudd Paper Box Company, 
Limited. 

The operating history of 
Firstbrook Boxes is quite a 
story in itself, the original 
company having been formed 
in 1867 by William First- 
brook. The first electrical 
energy used in Toronto was 
steam-generated in their old 
plant on King Street—from 
which it is a pretty long cry 
to the 800 horsepower of hy- 
dro energy that will presently 
be using in their new plant at 
Mount Dennis, York Town- 
ship. 


Adequate Gas Service 


Township 


Canadian Co. 


Chairman of Board 


JOHN FIRSTBROOK, 
chairman, board of directors, Firstbrook 
Boxes, Limited. 


there is no line drawn be-- 
tween the Township and city | 
limits, the twenty-four divi- 
sions being made up part of 
Township and part of city ac- | 
counts. In this way it is im- | 


and more than 40 miles of 
mains were laid in the same 
twelve months. The use of 
gas in industry has developed 
particularly rapidly during 
the past few years, gas sold 
for industrial purposes _in- 
creasing more than 50 per 
cent. in the past three years. 
Low Rates Obtain 
Probably one of the biggest 
reasons for the increases in 
consumption of gas manufac- 
tured by this company, which 
makes nearly half the total 
output used in Canada, is the 
low cost to the consumer. The 
Consumers’ Gas Co. operates 
virtually as a co-operative, 
and has happily never lacked 
the capital necessary for the 
proper development of the 
company’s business and in- 
stallation of new services as 
required. Shareholders of the 
company are restricted by 
law to not more than 10 per 


Abundant Electric. Power 


possible to say precisely what |f 


percentage of gas is used by 
the Township alone; but as 
there are well over 15,000 
homes and a_ considerable 
number of factories, gas con- 


| calibre, such as is available to| sumption can be reckoned as 


a fairly high unit in York 
Township. 
Big Increases 

In sixty years the consump- 
tion of manufactured gas in 
the Greater Toronto area, | 
which includes York Town- 
ship, has been on the constant | 
up-grade, and the following | 
table shows the gain by de-| 
cades in gas consumption dur- 
ing this period: 

Substantial Gains 

Gas Number Miles 
Output of per 
M.C.F. Meters Population Main 
38,596 1,2 50,0 4 


Year 

1868 ... 
1878 4... 
ee 
og 
1908 ,.. 2,006,804 
1918 ... 4,720,502 113,022 520,000 
1928 ... 6,001,867 160.347 600,000 


The gain in meters in use in 
1928 alone represents 4,617 
new consumers in that year, 


3,285 
10,020 
24,257 
53,368 


70,867 
126,169 
190,000 
320,000 


Runnymede High School 


Located in wes 


t end of Township. Thoroughly modern in every respect. 
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Typical street of better class homes. 


cent on par capitalization,| sitting on the 


Board of|the company’s books. By act 


and the consumers’ interests | Directors, and the City Audi-| of incorporation the profits 
are fully safeguarded by the| tor annually making a separ-| accumulated from year to 
quondam Mayor of Toronto! ate and independent audit of| year after dividends, main- 


at Low Cost 
in York Township 


York Township is served with a 

plentiful supply of low cost 

power by its municipally-owned 

Hydro-Electric System, which 

acts under agreement as agents for 
the township of York 


‘THE Hydro-Electric Sys- 

tem obtains its supply 
from Niagara Falls through 
the Hydro-Electric Power 
Commission of Ontario, one 
of the largest publicly owned 
power commissions in the 
world. 


Rates for Power are 
amongst the lowest on the 
Continent and Manufactur- 
ers are assured of an ade- 


quate supply fo suit their 
requirements. — 

Manufacturers are offered 
by York Township the ser- 
vices of the electrical engi- 
neers of the Hydro-Electric 
System on all matters re- 
lating to the efficient and 
proper use of Hydro current 
and the expert help of a 
Lighting Service Depart- 
ment, without cost or obli-_ 
gation. 


tenance and reserves, go 
special fund; and as soon 
this fund reaches a certai 
sum, the price of gas to th 
consumer is automaticall; 
lowered in the succe g 
year. Thus the consumer is 


assured of a low price for gas, © 


with all excess profits inurin, 
to his benefit; while he is a 
the same time sure of incom- 
parable service backed — 
1,500 technical, trained em-— 
ployees. 1a 
These benefits belong alsa 
to York Township, which has 
therefore all the advantage 
in service, prices and quality 


of the largest gas manufacture | 


ing company in Canada.’ Gai 
appliances for both domes 
and industrial uses can now 


obtained at a low cost, ar 
residents of the To 
particularly fortunate In- 


steady and plentiful supply 
gas at virtually a cost basis. 
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and service possible through 
e latter’s amply sufficient 


This means not only a very 
ubstantial savings through 
Nass purchasing of supplies 
md equipment, but also the 
versatile and economical oper- 
ation possible only to a mam- 
moth corporation with more 
than 1,000 cars and 4,000 
trained and disciplined em- 
ployees ready to be used 

herever the traffic load de- 
mands service; and, under its 
tontract with the T.T.C., the 


_ © "The Township of York is in 
the somewhat unique position, 


- eperated and serviced by. one 

of the greatest metropolitan 
mways systems on the con- 
tinent, the Toronto Trans- 
portation Commission. 


~ 000,000 capital expenditure 
_ 6f the Toronto Transportation 


Se ey 


T ‘ewnship Car System 
Regular City Service 
Managed by T. T. 


| F cj ities of City Service 


is Available to 
Residents 


By 


ion, and the savings 


es. 


Maas 
a 


Reeve of Township 


E. G. WESTBURY, 
Reeve of York Township. 


gladly extends a complete 
and modern banking service 
to the citizens and indus- 
tries of York Township in 
Mount Dennis and vicinity. 
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BANK OF 


Established 1832 


Assets over $270, 


NOVA SCOTIA 


Capital, $10,000,000. Reserves, $20,000,000. 
Total 000,000 
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requirements of the city sys-| stock—all these facilities are 
tem, and then takes over its| available. to the Township 
complete operation, undertak-| line at a minimum of rental 
ing full responsibility for the | costs. As a result of all this, 
running of the cars, their re-|the lines are maintained in 
pair and maintenance, the| splendid condition through- 
e|supplying of power, and the/ out, as compared with most 


maintaining of a thoroughly; rural lines where capital is 
expended for initial canstruc- 


tion and the lines are allowed 
to run down as the years go 
by because of the relatiye 
paucity of income due to 
relative sparseness of popula- 
tion and consequent inability 
to provide reserves for repairs 
and maintenance. 
these drawbacks are present 
. in the York Township trans- 
During the calendar year portation system, for the $10,- 
1928 the Township system) 000,000 reserve and capital 
carried 6,154,499 passengers, | ofthe T.T.C. enables all roll- 
operating some 13 miles of! ing stock, trackage and equip- 
line. This represents a nice} ment to be kept in’ excellent 
volume of business, consider-| condition, at a minimum cost 

ing that many residents of the| tg the Township. 
Township actually live within 
a short distance of the city 
lines and so probably never 
«use the Township lines except 
when visiting friends in dis- 
tant parts of the municipality. 
Passengers Carried Doubled 
It was in 1924 that the first 


Township line was completed. 
This was on Oakwood 


adequate service. 


On behalf of the Township, 
the T.T.C. collects all revenue 
and makes all expenditures 
necessary for the successful 
and satisfactory operation of 

‘an efficient railway system, 
charging the Township the 
bare cost of actual operation 


of line. 


a : a oo ae 
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Avenue. Since that time the 
number of passengers carried 


Township, from funds secured} on this line has more than 
by the sale of its debentures, | doubled, and the other lines 
pays for the rails and trolleys |-since inaugurated have done 
laid down within its boundar-|!a good business. This is not 
ies, and the T.T.C. supervises | surprising when it is realized 
the laying down of the line so | that this unique street railway 
that it will be standard and in| service gives residents of the 
every way conformable to the| Township districts the full| building Toronto into a large and prosperous metropolis, is 
facility of the most modern|no smal! one. 
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Adequate Service 
One of the aims of efficient 
street railway #mpanies, to 
give their more remote pas- 
sengers not more than a 2,000- 
foot walk from their homes, 


York Township Assisted 


Township Develdped and Improved Areas Which 
Now Comprise More Than 70 Per Cent. 


The part which the Township of York has played in 


. - 
ig? ‘ y Me . eee) 


has been realized in the York 


system. This is the gen- 
eral Township practice 
where well-developed resi- 
dential districts are located or 
where factories are actively 
carrying on. 


Since their inauguration, 
the Township lines have car- 
ried millions of passengers 
without a single fatal acci- 
dent, and have averaged less 
than 1 per cent. of gross rev- 
enue for damage expense, 
compared with several times 
that ratio on chief street rail- 
ways in the United States, and 
this, too, without evading re- 
sponsibility to pedestrians or 
others injured, but on a fair 
settlement basis that elimin- 
ated heavy legal costs. The 
Township cars are the fastest 
in operation anywhere in Can- 
ada, with an average speed | N. Gwillimbury .......... 21,668 
ratio of 9.67 miles per hour; | King esi 
with the result that from 15|% 
minutes to half an hour is| Vaughan foie ell, 
saved per trip over the operat-| Yon 
ing time of the old Toronto | North York «....-++++++. 
Railway. 


‘cent of the total area of York 
County, the Township of 
York’s real proverty is assess- 
ed for more than 22 per cent 
of the total value of the 
county, taking in the fourteen 
towns and villages and the 
twelve townships that go to 
make up the county unit. 
Compared with the area 
made up by the 12 townships, 
some 529,213 acres in extent, 
the percentage value of York 
Township is even greater, 


gether. 


None of 


population of the 


Business 
Assessment 

$ 33,625 

5,700 


Total Acres Value of 
Townshipe Assessed 

Etobicoke 27,812 

SY Bek cup cadecesecs 35,474 


Value of 
Buildings 
$ 1,722,886 

346,455 
673,900 


Land 
$ 4,963,370 
656,575 


eee eee ee enenee 


eee ere eeeteee 


Core eeeeeeeeeree 


10,878,080 
2,634,960 
5,890,525 


6.492.781 20,075 
279,153 


216,900 
$ 539,243 


Total Townships ........+ $29,606,554 

Towns and Villages 
MN chiessepevesdccoae 1,003,355 61,282 
Newmarket ........sss000 i 147,975 
Holiand Landing ....+++. 785 5,! ‘ 400 
Markham Village ......+.. 5 5 26,079 
Richmond Hill .,....++s0 12,000 
Stouffville’ .....cccecscece 32,850 

CSLON n.vcccccvsccescese 
Woo 

IMICO ...-ccececccsecece 
| Sutton 


in Building up Toronto ||| sie": fee 


$12,406,100 
$59,180,932 


436,725 
1,162,980 
84,625 


New Toronto ...es+sseeee 
Leaside ...cccccescevcece 
Forest Hill ccccccccccccse 
SWONSED cocsccccscceccces 
Total Towns & Villages 10,195 $12,622,872 
Grand Total 539,408 $42,229,426 


1,881,850 
1,318,515 
$1,026,433 
$1,565,676 


of City of Toronto 


For more than fifty years township officials 


type of metropolitan street| have labored to make their acreage as attractive as possible 
railway service at an invest-|to industry; and during a period of more than half a century 
ment cost absolutely impos-| have used considerable vision in laying down local improve- | 
sible were the Township itself|ments away in advance of present requirements, and thus 
or private capital to under-| attracting population to build up the area contiguous to the 


take the task. 


Line Well Maintained 
Under the system of man- 


city limits. 


And after this has been done, and portions of 


the Township of York so developed and occupied as to vir- 
—v sh es areas rag we we! administrators of town- 
| ship affairs have repeatedly handed over these growin 

| agement by the T.T.C. there | centres to the City of Toronto, unselfishly permitting cua 


is a@ plenitude of rolling stock | tj rhere it i i 
Solana tee ce ak decd ae ere it seemed in the best interest of the whole body 


hours, and correspondingly 
large reserve of trained car} of jg 
crews as a guarantee of a fre- 
quent and uninterrupted ser- 
vice such as few large cities of 
| dense population themselves 
enjoy. Snow plows, track re- 
pair equipment, huge new car 
modern repair 
shops that effect substantial 
economies and increase the 
number of operating hours as 
well as lifetime of rolling! and profitable existence. 


barns and 


\ 


In such a way the City of Toronto has acquired parcels 
nd from time to time that represent more than two-thirds 
of the city’s present area and that contain about the same 
percentage of the City’s present population. 
of land, it shouJd be borne in mind, that were improved and 
in most cases well-inhabited by both families and factories 
before they ever came into the City; and the fact that even 
as far back as fifty years ago the Township was able to so im- 
prove its land as to attract industries and population and make 
it worth while for its urban neighbors to annex it, speaks well 
for the continued ability of York Township to provide in- 
dustries and others with all the needed facilities for happy 


These are areas 


segs 


In point of population, too, 
the comparative figures are| 
interesting. This little area 
of York Township, contains 
more than 37 per cent of the 


twelve put together; or, tak- 


ing in the additional fourteen 
towns in the county unit, 


$ 35,630 
1,000 


$1,660,167 


Township street railway York’s Assessment is 
of Total Valuation 


Although less than 1 per ang although only 9/10 of 1 
per cent of the area of the 
twelve townships is equal to 
28 per cent of the value of| 539,408 acres that mak 
all twelve townships put to- 


| 


Taxable 


Income 


140,431 


24,352 
40,240 
8.450 
9,193 
5,227 


77,135 
4,232 


500 
cece 


1,573,739 3.990988 


134,738 
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1,872,806 
3,532,973 
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of County 


York Township has actus t 
more than 29 per cent of 4h 
whole population living in ¢h 


the county unit. 


The following figures am 
the officig 
county assessment equalizg, 


taken from 


tion, but recently complete 
after weeks of work on th 


| a of Repreneatatreas of thi 

26 municipalities concerned. 
whole | They show detailed compare 
son, and York Township's” 
prominent position in 
county system. 


Value of Total Real 
Taxable Real Personal and 
Property Income 
$ 6,686,256 $3 6,755,511 
1,003,030 1,009,730 

1,779,000 


1,780,300 
2,062,468 2,075,618 
3,881,513 


3,893,628 
5,314,335 


6,989,222 

4,071,900 

2,441,281 
20,854,962 
9,127,741 
12,169,678 


$76,381,386 


1,442,666 
2,186,245 
96,716 
504,275 
823,500 
547,480 
3,265,700 


085,800 
2,444,386 
21,807,688 
9,813,916 
12,527,009 


$78,580,796 
1,528,200 


1,644,125 
5,585,867 
2,597,363 


$27,928,211 
$106,509,007 


2,380,049 


$25,028,972 


$101,410,358 $106,541 
x 





Modern Roofing Plant in York Township 





Toronte Asphalt Roofing Co’s. modern plang at Mount Dennis. 


_No job too great for Gas! 
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Forging 
Annealing 
Swaging 
Core-baking 
Space heating 
Tanning 
Dyeing 
Soldering 
Bottle-making 
Hardening 
House-heating 
Cooking 
Water-heating 
Ripening 
Fruit canning 
Branding 


% 


xn 


ed 


1X 
xX 
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Bread-baking 
Evaporating 
Fruit-canning 
Printing 
Singeing 
Brick-firing 
Tempering 
Engraving 
Carbonising 
Cleaning 
Refrigerating 
Tar heating 
Roasting 
Ceramic firing 
Zinc refining 
Electrotyping 





Soft metal melting 


Industrial Division 


The 
Consumers’ Gas Company 


of Toronto 


over eighty years (since 1847) the Consumers’ Gas Company 
has provided an uninterrupted service for its customers. . 


So dependable has this service been that year after year an increasing 
number of customers have enjoyed the unique value of gas for keeping 
their homes warm, for heating water, for cooking meals and now for 
providing refrigeration from “the flame that freezes.” As the city has 
grown, and as the enterprising communities outside the city have 
developed, the gas company has followed all progress and all exten- 
sions made. It has a keen desire, in common with the city and sur- 
rounding districts, to encourage the location of new enterprises. Any 


help that the gas company can render to the community is gladly and 
willingly offered. 


Our motto is “For the good of the community.’ 


4 


124 Richmond Street, West 
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© TOWNSHIP SPENDS 


xk Township ; and incoming 
ndustries will find traffic, 
rainage and water supply 
he equal of the best indus- 
ial areas located elsewhere 
Equalized on the North American Con- 
$ 6,830,679 ~~ tinent. | 
sa _ Millions For Sewers 
88.882 a ~~ The sewage system, of 
" | primary importance to most} 
-* ‘manufacturers, has been built FF ee) 


jn anticipation of an eventual hn] Sow OK | h SOT ONIONS \ et ee’ E Sort 


Dtal Real Total 


New industry for York Township. This plant will house engineering staff of 100. 


SNA A aI 
BSSS2 835 


population of 200,000 per- 
sons, and is fully adequate 
+ 4nd modern in every respect. 
Tt has cost the township to 
- date well over $3,000,000 and | 


528,300 
324,460 
97,116 


ef sewers including trunk sew- 
ets and laterals. 
In addition, in 1925 there 


5,818,087 
2,667,363 


te 
$26,083,486 
$106,545,431 


585,867 
597,363 
928,211 
509,007 


_—-— 


Established 1871 


HEAD OFFICE 


' 


TORONTO 


York Township Taxes * -<; 
and Water Rates may, ~*% 
be paid at our Fairbank ~*~. 


The site for the building is J | <-~ ore fA 


THE FINANCIAL POST 
DuNty © 
: ; ae ° As the Township is using more | 
AG, SONG Saree ste I wet LAL od ‘than half a billion gallons’ of | 
per cent of the 7 a. | 
on living j | still more, it is able to get ad- 
ng in the High ‘ ; vantageous terms from the) 
it. a ighways . po , NWS DP See Ch Pe Ry 
ing fi ; Py A oA aS DASH fe | supplies water for 30 cents per | 
Pe eures are ‘Ample provision for the | game oN age os S mse \ | domestic | 
ment equaliza- tial needs of a great in-| NS Fae a0 y re Wy * yo TRAD use and a much lower flat rate | 
pntly completed of 150,000 to 200,000, has | to industry. 
entatives of the its residents, the Township, 
ties concerned. | has built nearly 100 miles of | 
rk Township’s from the big 24-inch main to 
psition in the the usual 6-inch street service. | 
|system to date has not been | 
the result has been mains in | 
practically every street re-| 
pressure and water supply for nal : : 
: : ; e hundred engineers and, made according to plans f 
fire protection and factory workmen. The office staff| pared by the company’s en 
; ee whens oes the | draughtsmen, is more than} The regular enginee ing 
the municipality and for which | ployed in manufacturing com-| Canada and fully qualified 
e consumer pays a smal!) bhustion apparatus of special] give all manner of indust es 
more than 15,000 such ser- > : : i , ; _ 
: c z ; -pany’s own engineering speci-|yice, solving their pow 
views have been placed in use. fications. combustion and plant lay 
_ ‘was erected by the To hi - : : - 
wae 7 ee as combustion engineers and| The officers of the comp 
disposal plant at a cost manufacturers of apparatus| are: S. A. Armstrong, pre 
¢ 0,000. It is of concret 
ft of $32 or | ae LETE SERVICE ee is _— eres a eee 
fi sludge type combined throughout Canada, some of| Ross, Sr., secretary, an 
Se Dore g sieriiaae Inlets | OR INDUSTRIES the largest installations being | Ross, Jr., assistant sere 
ed type, with special pro- ASs!\ A ae eater, Bet< A foci RR ‘ 
m made to take care of pS St af a iS — StF \ ae Prob- 
: 4 ems ie a 
' abnormal rains. In this way aS THE : 
% ~oomt is ~ sanitary sewage | ye EZ Ae Riley Engineering and Sup- | : ‘4 
Bilas Boo —_ : ender! DOMINION BANK 
“ut storm water can be ' = | Canadian combustion engi- ee 
“promptly taken care of Dominion, will shortly erect 
. matter how sudden or severe This map shows clearly wealthy consumer market surrounding York Township. m York Township a thor- 
the storm. | | office building alone will be| 
_ are laid on the greater num-| plant. Inclusive of boulevards| purposes. Trethewey Drive|cient. Some of the roads are | tinuity of traffic. i 
ber of the Township’s streets, | and main roads in the Town-/and the roadways in and|much wider, however, going Pomdteonggy Acute orga. 
. i : ; . ' will be 90 feet wide, contain- 
able even where dwellings | of roads, of which the greater; Humber compare favorably wide where traffic requires. also been cared for;,and some | W! sealer g . 
are as yet few and far be-| majority are well paved. In| with some of the more beauti- | Few Level Crossings | 105 miles of sidewalks makes | ing three bays with monitor, 
that present mileage of sew-| program of the past few years the United States and Canada; | p : y SE get about easily on foot. | ; ; 5 
‘ers provides service connec-|has been particularly liberal | and the homes to be found | level crossings simplifies the | jlocated on Sidney Avenue, iS iz 
haulage and traffic problems. Fairbank, where two acres G. M. CHESNEY. Manaeer 
homes at present erected, and | of hard pavement being added | have been designed to artisti-|Even in the industrial sec-| The water supply of the| }3° ; ae 9, 
trunk lines are of sufficient | during the past two years. | cally fit in with their setting. | tions where sidings are num-| Township comes from Lake an land ~ pyarore a 
‘pansion. e cost of build- 
her load. _an unusually large mileage of | ly vary in different parts of |made to avoid: crossing rail- | ronto intakes and chief water N. W. Corner Eglinton Ave. and Dufferin St. 
_ Many miles of metalled fares boulevard, considering | the Township, with 28-foot | way tracks on the level. and|mains. It is supplied to the, The company when in full) 
at 
— SSS S< RECO PRODUCTS Rossa 


] 
° and distributed by the latter) 
| Wealthy Consumer Market Surrounds Township | throughout the municipality 
for a very low service charge. 
ip has 
P actually ' water a year and plans to use | 
torre Directions to 
: make up City; and at the present time | 
the official pee 11,000 gallons for 
al centre with a popula- 
pf work on the For distribution of water to 
tailed compari. | water mains varying in size 
|The cost of the waterworks | 
far short of $1,000,000; and 
quiring servicing, with ample | 
needs. ‘alone, including engineers and | neers. 
| meters owned and installed by | hundred men will be em- graduate engineers, trained in ~ 
nominal rental. To date! gesign according to the com-| a complete engineering 
| —_———_- —— The work of the company | problems. 
the most modern type of sew- | RILEY ENGINEERING 
essential to scientific heating | dent and treasurer; C. B. 
‘construction and is of the acti- 
and outlets are of the most ap- . Se ee eee 
and P |Equipped to Solve Au ; 
excess storm water during) x bee] oo a a Sa J | 
evacuated into Black Creek, 
? neering organization in the 
through other channels no 
oughly modern plant. The 
At the present time sewers | owner of easy access to. his | area is given over to industrial | tricts where this seems suffi-| Street, greatly facilitate con-| 65 feet long by 35 feet wide 
and service is readily obtain-| ship, there are some 125 miles | around Baby Point and the as high as 42 feet and 50 feet The pedestrian’s needs have basement. The main shop 
tween. In fact, it is estimated | fact, the local improvement | ful driveways in large cities of | it possible for the residents to | and will be 150 feet long. 
The comparative absence of | 
tions for nearly double the | in this respect, nearly 20 miles | lining some of these driveways Fine Water Supply | 
| have been purchased, or suf- 
capacity to care for an even| Actually. the Township has! In width, the roads natural-|erous, an attempt has been|Ontario via the City of To-| ‘ Fairbank Branch 
ing and land exceeds $81,000. 
‘highways assure the factory | the fact that a good part of its' pavement obtaining in dis-' the subways, such as Dufferin | Township at a low bulk rate! operation will employ nearly | 
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ORONTO ASPHALT ROOFING, 

made throughout by the exclusive 

“Milne System” from the finest 
grade of raw materials, makes the ideal 
buffer between your home and the 
weather. No seething rain cah pene- 
trate ... no biting cold or heavy sum- | 
mer heat can crack or split or curl the 
roofing in any way. Its weather resist- 
ing qualities will remain unchanged 
year after year. 


Toronto Asphalt Roofing is as beautiful 
as it is durable. Made in soft pleasing 
tones of red, green, heather and blue 
black, it possesses a beauty and charm 
that will add considerably to the out- 
ward appearance of any home, retain- 
ing this beauty as long as the building 
remains standing. 


increase in business enjoyed by this 
ing of our new plant at Fairbank 
cutives of Industry in a 100% engi- 
plete line and highest type of Power 
available. 


. 
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The above curve illustrates the rapid 
firm which has necessitated the build- 
and reflects the growing faith of Exe- 
neering service and the most com- 
Plant and Industrial Equipment 


“Marion” Soot Blowers 


Riley “Atrita” Unit Pulverizer 
r “Reliance” Water Heaters 


“Pyramid” Grates 


Stokers 


“Riley” Underfeed 

“Jones” Underfeed 

“Lateral Retort” Underfeea 
“Harrington” Travelling Grate 
“Reco Gloworm” Modern Coal 


Burner 


“Murphy” Furnace 
“Griscom-Russell” 

Feed Water Heaters 

Storage Heaters 

Heat Exchangers 

Separators—Filters 

Expansion Joints 

Evaporators—Coolers, etc. 


“Cash Standard” 
Pressure Reducitg & Regulat- 


ing Valves 


Fan Engine Regulators 
Ammonia Expansion Valves 


Relief Valves 


Pump Governors, etc. 


licensees for manufacture, sale or distribution in Canada of the apparatus listed, this Company ia 
able to offer the plant owner the best apparatus of its kind on the market. 


Riley Engineering and Supply Co., Limited 


As sole 


“Craig” System of Draft 
Control 
“Ellison” Draft Gauges 
Suspended Flat Arches 
Unit Supported Walls 
Air-Cooled Walls 
“Ramtite” Plastic 
Monolithic Furnace Lining 
“Esso” Bond & “Hot Patch” 
High-Temperature Furnace 
Cements 
“Thermizx” Air Heaters 
“Thermiz” Stream Line Stacks 
“Graver” 
Water Softening & Purifying 
Apparatus 


Head Office and Plant: 
360 Dufferin St., Toronto 


“Reco” Rapid Water Heaters 
“Stets” Boiler Feed Controllers 
“Lee” Steam Turbines 

“Troy” Steam Enginés 
“Marley” Steam Superheaters 
Materials Handling Equipment 


Cranes 

Monorail Systems 

Hoists (Hand & Electric) 
Lift Trucks (Hand & Electric) 
Platforms 

Portable Elevators 
Portable Pilers 

Belt Conveyors 

Gravity Conveyors 
Spiral Chutes 

Pneumatic Tubes 


Soon to occupy new premises at Sydney Avenue, Fairbank, Toronto 
. Mid-Western Office: 


Eastern Office: 
609 New Birks Bldg.,.Montreal, Que. 


603 McArthur Bldg., Winnipeg, Man 


British Columbia Representative :—General Equipment Limited, 410 Homer St., Vancouver, B.C. 


OUR SERVICE IS NOT COMPLETE UNTIL YOU PROFIT BY IT 
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FAMILIAR INSTALLATIONS 


The Black Creek Sewage Disposal Plant and 

the Sunnyside Merry-Go-Round are nearby 

practical examples of the enduring qual- 
ities of Toronto Asphalt Roofing. 


Toronto Asphalt Roofing proves itself a 
decided economy. It requires no paint- 
ing or staining. It is easy to lay. The 
first cost is practically the last. 


. On all three counts — beauty, durability 
"and economy — Toronto Asphalt Roof- 
ing proves its quality and its value. 


Write or phone for complete 
information, prices, samples, 


etc. 


Toronto Asphalt Roofing 


Manufacturing Co., Limited 


Toronto (Mount 
PHONE 


Dennis), Ontario 
JU. 8617 


We have found York Township an ideal location 
—central to Canada’s Buyers 
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ne within the powers of the Company. 


‘To the Shareholders:— 


that 
___ highest figure in 


' the year. Not since the best of the pre-war years has the percentage 


Sar 


% - Ontario Loay 


y any previous year. Mining shows a very large 


* amounts being diverted to speculative 


The Ontario Loan and 
Debenture Company 


The Fifty-eighth Annual General Meeting of the Shareholders of this 
Company was eee Wednesday afternoon, 13th instant, at the Company’s 
on, rio. 

The chair being taken by the President, Mr. A. M. Smart, the Manager, 


_ Mr. T. H. Main, who acted as Secretary, read the notice calling the meet- 
- ing and the minutes of the last Annual Meeting were, upon motion, 


co 
The Annual Report was then presented, as follows: 


FIFTY-EIGHTH ANNUAL REPORT 
London, Canada, 24th January, 1929. 


The. Directors beg to submit their Report for the year 1928 accom- 

panied by the Balance Sheet and the Auditors’ Certificate. — 
~ The special or temporary deposits which were referred to in the Annual 
Report of last year have been used as was intended by their owners. Con- 
sequently the total of the deposits on the liability side of the statement 
herewith is reduced to a more normal figure. ; . 
A demand for Mortgage Loans was experienced, with the result 
Company’s funds were kept fully and profitably employed. In- 
vestments in pertpoaes increased by $1,179,648.93 and are now at the 
history of your Company. 

After payment of Provincial and Municipal Taxes, Interest, Expenses 
and charges, and after making ample provision for possible losses and 
contingencies, the 

Net earnings for the year 1928 are -++++ $323,640.96 
Balance brought forward from previous year ....... 74,101.73 


Paoeh tis Datel available 2... ccc cc's ccccccccene $397,742.69 
Dividends (Quarterly at the rate of 12% 
per annum) have been paid ........ $210,000.00 
Transferred to the Reserve Fund ...... 75,000.00 
————. $285,000.00 


$112,742.69 
10,000.00 


. $102,742.69 
Dominion Government Income War Tax ........... 22,804.55 


Balance carried forward ....... ait $ 79,938.14 
The generally prosperous conditions in Canada are reflected by the 


“manner in which Mortgage payments due the Company were met a 
0 


Subscription to the University of Western 
Ontario Endowment Fund ..... 


eer er eeeeer tees 


ments in arrear been as low as at the end of 1928. 
All 6f which is respectfully submitted. 
, A. M. SMART, President. 


FINANCIAL STATEMENT 
31st December, 1928 


Office Premises (freehold) . iuebabapbos & 
Mortgues:-Princival $8,556498.07; Interest’ $207,624.30. 
nei ,493.07; Interes 624.30... 
‘Loans on Stocks and Bonds .... ; 
Securities of United Kingdom, Dominion of Canada and 
MER’. . cces cbc ceeccotsoess ees awe 
Securities of Canadian Municipalities, School Districts and 
Rural Telephone Debentures .. 
‘Securities Guaranteed by Dominion of 
aoe emees Of Canada ........000- 
rities of and Deposits with 
Cashin Chartered Banks in Great Britain .. 
Cash in Chartered Banks of Canada 


40,000.00 
4,551.13 
9,064,117.37 
37,918.02 
11,015,685.88 
772,915.60 
522,366.87 
28,902.11 
5,313.39 
139,174.60 


$11,630,944.37 


LEABILITIES: 
the Public:— - 


Sterling, including accrued 
epet ieee ke eee s Pee asek 5 iin ble we --- $ 835,201.13 
Currency, including accrued 
hee aatiss'nb es 5,086,615.30 


$ 5,921,816.43 
951,689.80 
j 6,873,506.23 
To the Shareholders: en 
_ Capital Stock Subscribed, $2,550,000.00. 
Capital, fully paid $1,550,000.00 
Capital, partly paid 00,000.00 
$1,750,000.00 
2,875,000.00 
52,500.00 


79,938.14 
4,757,438.14 


: _$11,630,944.37 
A. M. SMART, President. T. H. MAIN, Manager. 


To The Shareholders of The Ontario Loan and Debenture Company: 
We hereby certify that we have audited the books and accounts of The 
and Debenture Company continuously throughout the year 


ended 31st December, 1928, and find them correct and the above state- 


ments in accordance thetewith. We have verified the Cash and Bank 
’ Balances, and have examined the Company’s securities and find them in 
- order. All our requirements as Auditors have been 


d >m: complied with, and, 
in our independent opinion and according to the information and expla- 
nations given us, the above statements are properly drawn up and set 
forth fairly and truly the state of the Company’s affairs. 

-All transactions that have come within our notice have, we believe, been 


F. G. JEWELL, F.C.A. | Audi 
A.G. CALDER, C.A, ( “Uditors. 
London, Ontario, 24th January, 1929. 


THE PRESIDENT, MR. A. M. SMART, IN MOVING THE A 
OF THE REPORT, SAID, IN PART: Pane TIN 


+ is with much pleasure and satisfaction the Directors are enabled to 
present for your consideration the Annual Report and the very favourable 
Statement of your Company’s affairs that has been in your hands for the 
past two weeks. 

The general conditions in Canada throughout the past year have been 


characterized by constant improvement. Business in most lines has been 


very active and, generally, moderately profitable. The Country’s tangible 
exports and imports have both largely increased with the balance again 
favourable to Canada. Transportation figures are greatly in excess of 
development. Building 
totals are far beyond any precedent. Bank debits indicate much activity. 
Employment index has ruled at its highest total and few strikes denote 

wages. The wheat crop, while of comparatively low grade, was almost 
of record in volume exceeding 500 millions of bushels. Being the third 
successive bountiful return, the position of our agriculturists in the West 
has been greatly improved and their buying power largely augmented. 
Notwithstanding higher living standards, our people have been able to 
make additional provision for future needs. This is clearly indicated by 
increased savings, investments and by the 
the total of new policies issued by Life Insurance Companies. 

There are of course some less favourable circumstances of which two’ 
or three of the more marked might be called to mind. The surplus of 
facilities for the manufacture of newsprint has (temporarily let us hope) 
placed that important productive industry under a cloud. The highly 
important basic iron and steel industry is still unable to cope with the 
avalanche of these products coming into the country in divers forms, a 
condition greatly to be deplored. Then there is the craze for speculation 
on the various stock exchanges which has reached almost the proportions 
of an epidemic both in Canada and the United States. No warnings of high 
financial authorities seem to influence the infected devotees and unless 
we have reached a fiscal millennium, which it is hard to believe, the only 
cure will be the usual and effective one of sad experience. 

Despite unfavourable features, there is little doubt that our Country 
a — much progress in the past year and enjoys at present great 
oe with many signs that it may continue for a consider- 

As one of the consequences of this condition you wil ; 
notice that we have been able during the past me to + sont y meus ot 


the properties we had been obliged to take over and the figure at which 


those remaining are now carried on the books has been still further reduced | 


to an amount almost negligible, being but -twenti > 
of _ amount of a maateiee iacetmnante, ae ae 
: is regrettable that the prevailing interest rates in Gres itain | 
still preclude us from utilizing our Sterling Debenture adden as a} 
source of supply for funds for loaning purposes. Although much progress | 
in readjustment has been made in the Mother Country, the rate at which 
our Debentures would be attractive there is still out of line with loaning | 
rates in Canada. We can only hope for the benefit of both Countries that 
in the near future this condition may be rectified. 
Our rates for Mortgage Loans have been a little more favourable than 
was anticipated at this time last year, possibly owing to some extent to the | 
s ! purposes. Your Com 
able to increase its advances on Mortgages by over $1,000,000, has nahn | 


per cent 


| 


on some of its investment in Bonds having a lower yield and will thus | 


receive hereafter a better return. The present amount of our loans on | 


’ Stocks and Bonds shows a large reduction from that of last year. This 


Dominion of Canada Bonds 
viston to meet the withdrawal of the special deposits referred to in the 


‘Loan Companies is also much lower than last year. 


largely owing to the repayment of a loan of about half a million with 


as collateral which we were carrying as pro- | 


Directors’ Report. For the same reason the item of securities of other 


: , 
Your Company’s earnings show a moderate increase over those of 1927 
nd for the second successive year the Shareholders’ dividends have been | 
4 the basis of 12% per annum. The amount added to the Reserve Fund | 


, 


' 
‘ 
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continuously rising amount in | 
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Insurance for Buyer and Seller 


outcome of the Ontario inquiry be- 


HAIL INSURANCE | fore a — 7 hon _ aaah 
COMP ANIES GIVEN the companies, which are practically 
MUCH NEEDED AID all in the East. We would have to 


either come here or ask many ie 


nesses to go to Saskatchewan, whic 
Saskatchewan Legislature 


would be costly, and we would mere- 
ly be duplicating the work of On- 
Has Amended Pro- 
vincial Act 


tario. In addition, the main part of 

the premium income in this business 

is in the East and there are many 
| more cars here,” he said. 


‘SOVEREIGN LIFE 
SHOWS INCREASES 


The report presented at the annual 
general meeting of the Sovereign Life 
Assurance Company recently held at 
Winnipeg stated that the company had 
written more than 40 per cent. more 
business in 1928 than in the preceding 
year. The business in force increased 


Operating conditions for hail in- 
surance companies gperating in Sas- 
katchewan have been considerably 
improved as a result of legislation 
passed at the 1929 session of the 
Provincial Legislature, according to 
A. E. Fisher, superintendent of in- 
surance for Saskatchewan. He also 
stated that a similar situation ex- 
isted in Alberta. 

Interviewed in Toronto recently 
by The Financial Post, Mr. Fisher | j4 per cent. in the same period. 
said that the legislation in question ‘The assets of the company were 
gave the needed relief to the com- | $500,000 more at ‘the end of 1928 than at 
panies and that this type of insur- | the beginning of that year. The inter- 


: j is all | est rate for the year was 6.8 per cent. 
ek on a more equitable basis a | Surplus, excess values, and unforeseen 
r . 


. 4 |eontingency funds amounted to nearly 

“The hail losses in 1928 were | $755 490. Of the $286,000 paid to pol- 
heavy,” said Mr. Fisher. “The sea- | jeyholders, 66.8 per cent was paid to 
son was unfavorable, but the re- | living policyholders. The investment 
quirements of the law were -detri- | interest rate was up .1 per cent. 
mental to successful business. In| The following table gives compara- 
1924, the insurance act of the prov- tive figures: ei i 
ince was amended so that an applica- _. $ 6.085.800 $ 4,293,900 
tion with which cash or its equiva- 26,912,000 23,571,430 
lent was tendered, became a contract . oss,408 697,800 
at noon following the ‘day of mail- 4772.565 4.233 985 
ing and no provision was made for 226.661 228,636 
cancellation of the contract. This 6.7% 
amounted to practically automatic 
covering. 

“The law may have seemed dras- 
tic, but nevertheless, it was the legal 
embodiment of the actual practice of 
the day of the hail companies. Pro- 
vision was also made in the law for 
telegraph and telephone applica- 
tions. This worked all right in 1924 
and 1925. In 1926 this method of 
placing insurance became more gen- 
eral. In 1927-28, the ae — 
to make their coverages later an 

; commerce, 
ao until an —— ——— = _ The sponsor of the bill stated that 
usiness came in just at the azards| its object was to give the superinten- 
ous periods. | dent of insurance power to require the 
Limit Overlooked 


“Township and acreage limits 


Business written .. 
Business in force ... 
Premium income .... 
Total income 

Assets 

Paid to policyholders 
Interest rate 


Bill to Give Publicity 
_to Insurance Lapses 


T. L. Church, federal member of 
parliament for one of the Toronto di- 
visions, last week sponsored in the 
House of Commons 
'amendment to the Dominion Insurance 
Act. The bill received its second read- 
ing and was referred to the select 
standing committee on banking and 


lapsed policies to business in force. It 
were completely overlooked and com- | gjso provides that any holder of a 
panies were powerless to handle the | lapsed policy, applying for re-instate- 
situation through their inability, | ment, cannot be charged more than 5 
under the law, to decline the busi- | per cent. interest on the arrears of 
ness. The farmers’ mutual hail com- | Premiums. 
panies, having a premium income | 
of around $950,000 found that their | 
coverage limits were overlooked in | 
167 townships. The overloads ran | 
anywhere from $5,000 to $35,000 
over the $20,000 per township. Their | 
reinsurance treaties were most | 
specific in adherence to the limit. 
“Late insuring and automatic cov- 
ering absolutely upset all under- 
writing principles and* without a | 
doubt this was a factor in the lack | 
of specess shown during 1928. The 
| Saskatchewan Insurance Act was | 
amended at the session of 1929 and | 
the companies are now given the 
privilege of declining an applica- 
tion when received at the head of- 
fice, branch office or general agency 


Insurance 
Problems 


Insurance questions of genera/ inter- 
est submitted by subscribers of The 
Financial Post will be auswered in 
this column. Other inquiries will be 
answered by mail. A two-cent stamp 
should be enclosed to cover a direct 
reply. 


What do you think of the Inter- 
national Insurance Company with head 
| effice at Montreal? Are they good? 
| Quite a few seem to think they are 


- a; «= |dishonest. They are issuing polic:es 
of the company. If an application is |all over with coinsurance clauses and 


declined, the —— ee ithe 50 per cent stock clause. 
must receive notification to the ef- | . . 
: The International Insurance Com- 
fect on the a day as the applica- |pany has been incorporated in the 
| tom is received. : : Province of Quebec. It has a paid 
May Decline Business up capital of $60,000 and a_ sub- 
In order to protect the farmers | scribed capital of $626,000. The com- 
in the outlying districts, it was pro- pany has a surplus over liabilities 
vided in the amendment that an ap- |if the capital is not included as a 
plication becomes effective at noon | liability, of approximately $50,000. 
of the day following that on which | The total insurance in force is $4,- 
it is made. The companies carry the | 830.000. 
liability until the application reaches | The company is yet very young and 
the office, when it may be declined. | it is difficult to forecast its future, 
This latter feature, of course, gives | but since it comes under the juris- 
the needed relief.” | diction of the Insurance Department 
Asked as to what action Saskat- | of the Province of Quebec and is re- 
chewan contemplated in reference to | quired to adhere to the insurance 
the recent increase in automobile laws of that province you may as- 
rates, Mr. Fisher stated that he be- | sume that it is safe to do business 
lieved his province would await the | with. 


is also the same as last year. Provision has been made for the full amount 
of the subscription to the Endowment Fund of the Western Ontario Uni- 
versity authorized by the Shareholders a year ago, although it is only 
payable in five annual instalments and, as usual, for the Dominion Income 
Tax not payable until the Ist of May next. After these dispositions the 
balance at the credit of the Profit and Loss to carry into 1929 is $79,938.14. 
I take this opportunity to say that it is largely owing to the constant, 
loyal devotion of the Manager and the zeal and attention to their duties 
of the other members of the Staff, that the favourable results shown by 
the Report and to which I have referred, have been accomplished. 
I shall not detain you with any further remarks and beg to move, sec- 
onded by Mr. Somerville 

That the Directors’ Report and Annual Statement as presented be 

| received and adopted. 


| THE VICE-PRESIDENT, MR. C. R. SOMERVILLE, IN SECONDING 
| THE ADOPTION OF THE REPORT, SPOKE AS FOLLOWS: 


Your Directors consider 1928 one of the most: satisfactory years the 
Company has ever had. The outstanding feature and a very favourable 
one was the 15% increase in our Mortgage Loans. Although this some- 
what increased the expenses for the year, it is a source of profit for fol- 

lowing years. 

The demana for Mortgage money set in somewhat unexpectedly in the | 
early summer as the large and diversified building construction activities 
of 1928 in nearly all our Canadian Cities got well under way. 

| Although the speculative fever of the Stock Markets diverted much of 

| the funds we would no doubt have received as in former years for our 

| Debentures, we were in the fortunate position, owing to our large hold. | 
ings of Government and Municipal Bonds, of being able to take full | 
| advantage of the demand for Mortgage Loans by disposing of the shortly 
| maturing and lower yielding among these securities and turning the funds 
to.Mortgages. 

Our long-standing loaning policy of well distributed Mortgage Loans 
|of moderate amount was of course adhered to. We have no Mortgages 
|in excess of $100,000 and there are only 36 for sums of over $25,000. On| 
ee comparatively few larger Mortgages there was no interest in arrear 

at the end of the year. The total number of Mortgages at the end of the 

| year was 3,383, of which the greater part are on properties in our Cities, 

= ee amount $2,617.94, 

igh quality of our Mortgage investments is evidenced by the 
fact that at the end of the year there was only one Mortgage on en 
property on which interest was in arrear for more than one year and that 

| only an amount of $31.00 and only 31 Mortgages on farm property in which 

| the same condition prevailed. 

| The full interest arrears at the end of the year were in respect to urban 

|property Mortgages only 1/10 of 1% of the amount invested and to farm 

property goed of 1 1/3% of the total invested, 

| us eel sure our investments and their ex > -onditi 

| be a great satisfaction to our Shareholders. cee See ee 

For our Depositors and Debenture-holders whose 


lee o79 roe a funds ¢ 
| $6,873,506, the position .is one of unexcelled See see 


security as having of course 


| the first claim upon the entire Assets of $11,630,944.37 they are protected 


by the large surplus of $4,757,438 
in the Company. 

It remains our constant care not only to saf Y 

; 1 ste j safeguard your Company’s 
already enviable reputation for strength and stability but to aadinie ie 
increase that strength so that, whether in times of prosperity or of adver- 


representing the Shareholders’ interest 


| sity, or as at present when widespread speculation and over-optimism in 


ee the yer is a grave danger, 
midst a Financial Institution of whose outstandin soundn 
as a depository for their savings there can be no aie” ne. 

I have much pleasure in seconding the adoption of the Report. 

The Report was then adopted unanimously. 

The Scrutineers were then appointed, and the election of directors pro- 
ceeded with, Messrs. A. M. Smart, C. R. Somerville, Colonel William. M. 
Gartshore, J. M. Dillon, J. C. Richter and Arthur T. Little being re-elected 
for the ensuing year. 

It was moved by Mr. S. E. Weir, seconded by Professor J. H Bowman 
that Messrs. Frank C. Jewell, F.C.A., and A. G. Calder, C.A., be and are 
hereby elected Auditors of the Company. Carried. 


The meeting then adjourned and at a meeting of the Board of Directors 
held subsequently, Mr. A. M. Smart was re-elected President, and Mr. 
©, R. Somerville Vice-President of the Company. 


our citizens may have in their 


at Ottawa an) 


their annual statemrents the ratio of | 


| 
| 
| 


EMPLOYEES TO GET 
“PACKAGE” PLAN 


OF PROTECTION 


Metropolitan Life Offers | 


Insurance to Whole of 
Staff 


Announcement has just been made 
by the Metropolitan Life, that the 
44,000 employees of the company in 
Canada, the United States and Great 
Britain after six months’ service, 
will be eligible to apply for a so- 
called “package” or consolidated 


plan of protection that includes prac- 
tically all forms of group insurance 
now being written. Both the insur- 
ance company and the individual 
employees. will contribute toward the 
cost of the program. Those partici- 
pating in the plan will then be in- 
sured against death, accident, sick- 
ness and dependent old age. 


The amount of insurance will 
range from $1,000 to $10,000 in ac- 
cordance with position and earnings. 
Temporary disability benefits ap- 
proximate two-thirds of a week’s 
salary, and permanent disability 
benefits vary with length of service 
and salafy. Retirement annuities 
become payable at age 65 for men 
and 60 for women. An annuity will 
represent approximately 2 per cent 
of the insured’s earnings multiplied 
by the number of vears of service. 

Other sub-provisions of the pro- 
gram provide that an insured em- 
ployee may have his annuity, in re- 


duced amount, continued for life to | 


his widow or other dependent who 
may survive him. Also an employee 
leaving the service of the company 
may surrender his certificate for a 
cash surrender value varying from 
75 to 80 per cent. of the total con- 
tributions he has made, or he may 
receive a paid-up certificate for the 
amount of annuity purchased by his 
own contributions and payable when 


| life insurance companies to publish in| the retirement age is attained. If he | 
has thirty years of service to his | 


credit, he can receive a sigiilar paid- 
up deferred annuity equal to the 


amount purchased by both his own | 
contributions and those of the com: | 
Also in event of discontinu- 


pany. 
ance, the life insurance may be con- 
verted without medical examination 
and continued by the individual at 
the regular rate for his attained 
age. 


PROTECTIVE ASSOC. 
REPORTS GOOD YEAR 


From Our Own Correspondent 

MONTREAL.—The annual report of 
the Protective Association of Canada 
for the 1928 year reveals a substantial 
growth in total assets which now 
amount to $314,126 as compared with 
$289,157 a year ago. The book value 
of the association’s securities amounts 
to $240,397 as compared with $219,928 a 


INSURANCE PROBE 


STANDS ADJOURNED 
| Ontario Inquiry Into Auto 


Rates Resumes 
March 18 


circles, died suddenly last week. He 
was in his 57th year. 

LESLIE BURDEN has been appoint- 
ed manager of the newly-opened office 
of the Royal Guardians Mutual Life 
Insurance Co., at Oshawa, Ont. 

P. A. WINTEMUTE, formerly branch 
manager of the Manufacturers’ Life 
Insurance Company, at Winnipeg, has 
been transferred to Hamilton, succeed- 


The Royal Commission under Hon.| jing G, HENRY BORIGHT, who returns 


Mr. Justice Hodgins, inquiring into the |to Montreal. 


| recent increase in 
automobile insur- 
ance rates which 
held its first sit- 
| ting in the On- 
| tario Provincial 
| Legislature build- 
|ings at Toronto 
last week stands 
adjourned until 
March 18. Provi- 
sion was made, 
however, for a sit- 
— March ee 
evidence was ready 
at that time. E. M. LES 

The Canadian Automobile Under- 
writers’ Asosciation, one of the rate- 
making Gasuune 


E. B. PURTELLE has been elected | 
president of the Ray of Quinte Fire In- | 
surance Company. FRANK EATON was | 
chosen vice-president, 

LEITH BALDWIN, of Montreal, has | 
taken charge of the insurance depart- | 
ment of the Purcell-Cote Company, in 
Calgary. 

WILLIAM H. McWILLIAMS, a direc- | 
tor of the Royal Bank, and of the 
National Trust Company, and presi- | 
dent of the Winnipeg, the Empire and 
the Thunder Bay Elevator companies, 
has been elected to the board of the 
British America and Western Assur- | 
ance companies. 

J. K. LOWRY was elected president | 


resenting evidence | s+ the annual meeting of the Alberta | 


at the inquiry, was represented by V.|TLife Managers’ Association, held in | 


Evan Gray and Glynn Osler, of Toronto. 
Mr. Gray asked the commissioner to 
| grant a delay of at least two weeks to 
allow the member companies of his as- 
| sociation to prepare the information 
| which they will submit in support of 
their contention that the rates are rea- 
| sonable and justified. 

R. A. Stapells and T. Phelan repre- 
sented the Ontario Motor League, and 
Mr. Phelan declared that his organiza- 
tion was prepared to give the Commis- 
sioner all the assistance possible in 
getting at a true finding. The O.M.L., 
he said, was interested to know whe- 
ther the companies were fixing their 
rates on a basis of Ontario experience 
{or general Canadian experience. 

The Toronto Poard of Trade was 
; represented by F. D. Tolchard and T. 
|L. Marshall. There was also a strong 
|representation of managing officials 
|from the different companies writing 
auto insurance. William Riley at- 
tended the inquiry in the interests of 
| the Toronto Insurance Conference, 
while George M. Orr appeared for the 
Ontario Fire and Casualty Insurance 
| Agents’ Association. R. Leighton Fos- 
|ter, superintendent of insurance for 
Ontario, and H. B. Armstrong, deputy 
superintendent, appeared for the On- 
tario Government. H. W. Macdonnell, 
|of the Canadian Manufacturers’ Asso- 
| ciation, was also present. Ernest Lee, 
'a Toronto lawyer, has been appointed 
| secretary of the commission. 


Insurance 
Inklings 


JAMES HAWTHORNE has _ been 
elected president of the Moose Jaw 
branch of the Western Canada Fire 
Underwriters’ Association. 


W. J. CLEARY, manager of the Cen- 


| 


tral Fire Office, Inc., of Montreal, has | 


| been elected a director of the firm. 


G. TEMPLE McMURRICH, for many 
; years prominent in Toronto insurance 


year ago. The remainder of the assets | 


show only marginal changes compared 
with last year. 

In the liabilities, outstanding claims 
have increased from $36,626 to $41,017 
during the year. The reserve for taxes 
stands at $7,500 as against $6,500 at 
the close of 1927. The profit and loss 
account for 1928 was as follows: 

Gross premium income 
Interest for investments ...cccseess 
Profit on bonds redeemed 


Bo eee ee” cose $422 
Nn GONE: 9. 8s cessed esiaa ° 
Expenses 


Dividends 18,000 


- $ 12,931 
100,555 


Previous surplus 


P. & L. balance ...... esehadesere $113,486 


Way Down in 
Nova Scotia 


Port Bevis, Vict. Co., Nova Scotia. 
Dear Sirs: 
I wish to express my appreciation of 
your promptness in mailing your cheque 
in pay 


ment of my late son's policy. 


Your company is to be congratulated 


CHARLES E. 


on the service which it is ex- 
tending to its policyholders, and 
if 1 can do anything for your 
company at any time, I will be 
glad to do so, 

Yours very truly, 


MRS. J. MacMILLAN. 


For Agency Representation in 
Alberta and Saskatchewan apply 
at any of our offices. 


EDMONTON 
SASKATOON 


CALGARY 
REGINA 


OTTON LTD. 


1818 Scarth St., Regina, Sask. 


Provincial Managers for Saskatchewan 


British Colonial Fire 


Insurance Company 


Equitable Fire and Marine Insurance Company 
Alliance Assurance Company, Ltd. (Casualty Insurance) 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Mutual 
LIGHTNING 


FIRE 


Insurance in force over $152,000,000.00 


, . . : eget 
We are now accepting business in Cities and Towns. 


Write us for your 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


PRUDE 


ASSURANCE COMPANY LIMITED of LONDON 


Licensed for Fire and 
Casualty Insurance 


Assets 


Exceed 
$1,000,000,000 


WINDSTORM 
Assets over $2,680,000,000 


requirements. 





NTIAL 


ENGLAND 
Investments in 
Canada Exceed 

$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY, 


Manager for Canada 


North West Branch: Huron & Erie Building. Winnipeg 
Toronto Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


The [ndepencent ( 


rder of Foresters 


Organized 1874 


TOTAL BENEFITS 


Paid to Members and 


their Beneficiaries 


$94.000.000.CO 
Policies Issued from $1,000 te $5,000 


G. E. BAILEY 
Secretary 


W. a. HUNTER ALEX. STEWART 
President 


Treasurer 


Edmonton recently. 


J. E, KILGOUR, retiring president of | 
the association, was made the recipient | 
of a handsome gold-mounted fountain | 
pen at the meeting. 


| 
A note of sadness in the annual 
meeting of the Mutual Life at Water- | 
loo was the sudden death of ALEXAN- | 
DER J. CHISHOLM, the company’s rep- 
resentative at Owen Sound. Mr. Chis- | 
holm was in his 73rd year and had been | 
with the company since 1898, | 
The Calgary branch of the MONT- | 
REAL LIFE has moved to larger quar- | 
ters and is now located on Eighth Ave. | 


F. C. AVERY, of Perth, has taken up 
residence in Guelph, where he has been 
appointed branch manager for the 
Manufacturers’ Life. Mr, Avery has | 
been 14 years with the company. 

In order to travel fast and also to | 
get an insight into aerial transporta- | 
tion, MAJOR J. A. McCAMUS and | 
GORDON WHITE, of the North Ameri- | 
can Life, of Toronto. flew by ’plane ! 


February 22, : 


aes 


to Camp Borden recently, to 
details of group insurance policy wh 
is being placed on the members © 
Permanent Force of Military Dis ir 
DR. C. J. ROCKWELL, of Chis 
and E. V. CHOWN, secretary 
Life Underwriters’ Association of 4 
ada, were the chief speakers at” 
recent congress of life underweil 
held in Port Arthur through the. 
forts of the Thunder Bay Life 


writers’ Association. ae 
G. B, NICHOLS, Peterturo; and 
ROBERTSON, Dunsford, Ont, we 


elected president and_ vice-pre 
respectively, of the Farmers’ 1 
Mutual Fire Insurance Comp: t 4 
annual meeting recently held ta it 
say. 
A bill in the Wisconsin Legi 
proposes to increase the gasoling 
from 2c to 4c and use the proceed 
ceived during 1929 to establish a 
fund for indemnifying persons in 
or property damaged in automoh 
cidents. Each year thereafter, g 
tain portion of the gasoline tax 


be set aside for the State accident eg, 


pensation fund. 


May Build Cannery 
Representatives from the 


ca 


Canning Company, of Edmonton, ate im 


the Barnwell district meeting farme 
in the expectation of sirning up at Te 
400 acres. There is talk of pw 


a pea factory and seedhousé in § 


me 


district. Soil conditions are favorshis 


The 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 


7 


Vice-Pres.—FRANK 0. FOWLER 


Ex-Mayor of Wi.unipeg 
Sec.-Treas.—J. H. FACHE . 


Head Office: 
WINNIPEG - MANITOBA 


* 


NORTHWESTERN MUTUAL 
FIRE ASSOCIATION | 


SEATTLE, WASHI? GTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 


ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 


BRANCH OFFICES: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, 


Igary, Saskatoon, Winnipeg, 


Montreal, Quebec City, Saint John, Halifax and Charlottetown 


MILL OWNERS | 
MUTUAL FIRE INSURANCE’ COMPANY 


2,704,909 . 


Surplus—$1,282,787 


Assets—$ F IOWA ae 
GENERAL CLASSIFICATION OF BUSINESS TRANSACTED ~ 
POLICYHOLDERS’ DIVIDEND RATE 25% TO 30%... | 
Seneca Jones & Son, Hamilton, Ont.—Canadian General Agents. —_, 


The so 
CANADA NATIONAL FIRE 


INSURANCE 
Head Office . 


COMPANY a 
Winnipeg, Man. 


E. F. HutTcHIncs, President. ae 
HENRY SANDISON, Ist Vice-President and Managing Director. _ 
T. S. MCPHERSON, 2nd Vice-President. 


Applications for Agencies Invited 


ANNUITIES 


Attention of investors 
is called to the yield 
guaranteed by contracts 
for life annuities issued 
by the Canadian govern- 
ment. Contracts may be 
purchased whereby the 
annuity is payable for 
life and for 10, 15 or 26 
years in any event. 

The number of con- 
tracts being sold each 
year is steadily increas- 
ing. The Government 
Annuity System is pro- 


or 
between 


tage of 
medical 


vided at cost, 
ministration 

being met by the Gov- 
ernment. 
from an annuity is free 
from Federal Income Tax 
and cannot be seized or 
levied upon by any law 
court. 


required. 


all ad- 
expenses 


_llustration 
of yield at 
various ages 
for male 
lives. 


The income 


All). persons 
the ages of 5 


and 85 may take advan- 


No 
is 


the System. 
examination 


% 4. 


Descriptive booklet may be obtammed free of charge by calling at 
the nearest post office or by writing to the Superintendent of 


Annuities, Department of Labour, 


Oltawa, Ontario. 


Superintendent of Annuities 


DEPARTMENT 
Ottawa - 


Better Days-Better Ways 
— a 


OF LABOUR 


Ontario 


a 
a 


ee 


AN'S ingenuity has turned 
the dreams of yesterday 
to realities of to-day. 


A marked contribution to mod- 
ern progress has been made by Life 
Insurance. Among the advantages 
it affords is that it enables a person 
to “create an estate immediately 
and pay for it later.” 


For example: If you desire @ 
$25,000 estate you can guaran 
tee it by depositing 2% per 
year. (Age 33, London Life 
Jubilee Annual Dividend 
Policy). Even if you lived te 
make only one deposit the 
London Life would deliver to 
your heirs the entire $25,000. 


Thus Life insurance makes it 
possible for you toset upan estate 
sufficient to provide a life income 
for your wife—a fund for your 
later years—a monthly cheque 
if you are disabled —or money for 
whatever other needs you may 
have. 


The benefits of life insurance can be 
secured only while you are in good health. 
For this reason the agent is your friend 
when he advises you to take life insure 
ance NOW, 


ondon Life 
Insurance Gompany 
“Canada’s Industrial-Ordinary Company” 


HEAD OFFICE - 


LONDON, CANADA 


i / 3 
er a 
" 

Z 
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Full confidence 


ability of bank mai 


ank Act w 
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recently, to explain 


msurance policy whj 
n the membere onich 


of Military District ee 


SKWELL, of Chi 


N, secretary of ey 
’ Association of Can 


ief speakers at 
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hur through the ef. 
nder Bay Life Under. 
on. 


5, Peterburo; and 
unsford, Ont., - 
and vice-president 
the Farmers’ Union 
ance Company at the 
cently held in Lind- 


Wisconsin Legislature \ 


ase the gasoline tax 
use the proceeds re. 
» to establish a State 
ying persons injured 
ged in automobile ac 
ar thereafter, a cer- 
e gasoline tax would 

State accident com- 


Id Cannery 

from the Border 
of Edmonton, are in 
rict meeting farmers 
of sirnine up at least 
s talk of Putting up 
d seedhouse in the 
itions are favorable, 


ONTARIO 
Cost 


0% 


; iment to Finance 
et Called for Parlia- 
mentary Approval 


ay 


TY TO DEPOSITORS 


sof Order-in-Council 


full confidence in the inherent 
ty of bank managers and belief 
Bank Act was already sound, 
ted to the defeat in the 
yof Commons last week of T. 
wrch’s motion for an amend- 
to the Bank Act. The bill pro- 
af that no bank merger could 
‘place without the approval and 
ent of Parliament. At present 
mk merger may take place 
order-in-council, upon the 

of the minister of finance. 
snk mergers in the past, accord- 
“to the arguments advanced 
t the bill, all were necessi- 
because the banks absorbed 
seither dead or just about to die. 
argument was to the ef- 
set that the banks were merely fol- 
wing the general trend of indus- 
‘and business to-day, which is to- 
‘ and larger combinations. 

~ Westerners Favor Curb 

Mr. Church, a number of 
m members spoke in favor of 


-G. G. Coote, M.P., of Mac- 
dwelt at length on the 


cas Jang of the present system of al- 


bank mergers whenever the 
wanted them. This system, 
tended to place Canada in 
Fcontrdl of a financial octopus. 
y can absolutely dictate to the 
snment,” he charged. 
the finance minister opposed 
bill on’ the ground that a bank 
be in a shaky condition, apply 
mission to merge with another 
and suffer a ruining run before 
nt could get around to grant 
if sion, he was assailed as 
what the inspector general could 
jbeen doing to allow such a situ- 
to develop. Hon. R. B. Bennett, 
ition leader, stated that this 
not the function of. the inspec- 
_A loan had to be made before 
eee coal pass on it. If it 
' after it had been 
to have been a bad one and to, 
as to imperil the stability of 


have had to shut their doors. “Freez- 
ing” of assets, or tieing-up of ready 


oo in longer term loans than the 


terms upon which deposits are bor- 


rowed, was responsible for more than | 


one merger; the finance minister ex- 
plained. 
Without Precedent Elsewhere 


It was also urged against the bill 
that it was without precedent in any 


other banking country. In England 
and United States as well, the con- | 
sent of the treasury board and the. 


comptroller of currency was all that 
was necessary to allow one bank to 
sell its assets outright to another. 
Mr. Bennett’s speech was a very 
broad and comprehensive review of 
banking as practiced in Canada. The 
opposition leader stressed the point, 
that shareholders’ money is not al- 
lowed to be loaned by the banks, but 
must be used to set up tangible and 
quickly-converted assets in the form 
of security holdings and bank prem- 
ises. Loans are only made from sav- 
ings deposits and the free balances 
of current accounts. 

_An article published in The Finan- 
cial Post of July 20, 1928, was quoted 
by Mr. Coote, The article discussed 
the Standard-Commerce merger and 
the possibilities for further mergers 
between the remaining ten Canadian 

hartered banks. Mr. Coote also 
mentioned that since 1900, the total 
of banks in Canada had dwindled 
from 36 to ten. 

People’s Control 

In expressing the fear that the 
final outcome of unrestricted mer- 
gers would be the creation of one 
great bank which had swallowed all 
the others, one of the bill’s support- 
ers remarked that it was easier to 
create a super-bank than to find a 
superman to run it. Mr. Bennett de- 
clared that the people themselves, as 
depositors, controlled the merging of 
banks. No bank could succeed unless 
it attracted a certain number of de- 
posits and increased its business 
yearly to meet the increased demands 
for its services. If there was any 
question in the minds of depositors 
as to the safety of the bank they 
used, the deposits were almost invari- 
ably withdrawn and 
where. Then a bank, with frozen as- 
sets in the shape of loans which were 
good but could not be called in at 
short notice, got into a condition 
where its ratio of liquid funds to 
these assets was such that it cquld 
not survive the wholesale withdrawal 
of deposits. 

Would Socialize Credit 

William Irvine, of Wetaskiwin, 
suggested that the bill offered an op- 
portunity for the government to 
study the possibilities for socializa- 
tion of credit. As an example, ex- 
plaining his suggestion, Mr. Irvine 
spoke of the fact that when great in- 


placed else- | cent appearance. 


‘NOVA SCOTIA BANK 
_ BUYS HEAD OFFICE 
OF CANADA LIFE 


|Famous Downtown Corner 
in Toronto Changes 
Hands 


What is perhaps one of the last 
| available large parcels of downtown 
property in Toronto has been pur- 
chased from the Canada Life by the 


Bank of Nova Scotia. T. G. MceCon- 
key, general manager of Canada 
Life, who denied rumors of the sale 
earlier in the week, confirmed it on 
Wednesday. The Canada Life will 
occupy it until their own new build- 
ing is ready. 

The property has a frontage on 
King street of 161 feet with a depth 
| on Bay street of 234 feet. No infor- 
mation as to price paid was forth- 
coming, but it is estimated from the 
value of adjacent parcels, as over 
$2,000,000. The Bank of Nova Scotia 
has not completed any plans for the 
building, but it is expected to be 
large. , 
| have been the Cawthra Estate, when 
it was a residential property, the 
| socialization of credit. This brought 
from the finance minister the re- 
mark that if large organizations such 
as the wheat pool would encourage 


small banks such as the Standard | 


Bank, perhaps there would be no 
more necessity for mergers. In an- 
swer to another member’s remark, 
| Mr, Irvine stated that the function 
of government would not be exceeded 
if credit were so socialized. 


West Supports Motion 


| The support for the motion came | 


mainly from the West, and the Home 
Bank and Farmers’ Bank failures 
; Were discussed at length to prove 
| that the government’s anxiety to pro- 
tect depositors was of somewhat re- 
L. J. Ladner, of 
| Vancouver, made the statement that 
|as a bank’s safety depended entirely 
;on the ratio of its public liabilities 


to its assets and on its management, | 


| there was just as much likelihotd of 
ha large bank being unsafe as there 
| was of a small one becoming insolv- 
‘ent. He also pointed out that since 
| 1890 the banks had decreased in num- 
jber from 40 to 10, capital had in- 
j}creased from $60,000,000 to $123,- 
000,000, and business done had multi- 
plied itself 10 times. Out of the total 
capital, he said, $79,000,000 was 
|locked up in frozen assets, leaving 
'a total liquid capital of $44,000,000. 


Former owners of the property, 
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Molson’s Bank, the Sterling Bank, 
and finally the Canada Life. 
The early history of Toronto 
states that the property was once 
part of a Crown plot 208 feet square 
| granted to one Captain Couzens. In 
| 1800 it was sold for £20 and in 1806 
'it went to William Knott for £100 
| Samuel Rogers bought the land com- 
prising the present property in 1876. 
| In 1884, the Molson’s Bank took a 
sub-lease of the corner from Alex. 
Manning at $2,400 per year. 
| The Sterling Bank took over from 
Molson’s and in 1924 the Canada Life 
Assurance Company moved its head 
office into the building, which had 
| been built some time in the fifties. 
When the building was first erected, 


| it was one of the show places of the | Tavistock branch. 


city and visitors to Toronto were con- 
ducted to its roof to “look over the 
city.” 


Bank Chat | 


| J. CARDINAL, cashier of the Brom- 
| head branch of the Bank of Montreal, 

has been transferred to Regina. His 
| place at Bromhead was taken by G. 
| ELLIOTT, of Prelate, Sask. 


LEONARD H. KELLINS, formerly 
| teller of the Brantford, Ont., branch 


| 


| 


| 
| 


| of the Rank of Nova Scotia, has taken | 
| Gp his duties at the North Bay branch. ! 


A. C. TURNER, senior assistant in- 


spector of the Bank of Commerce, has | 


| bcen appointed manager of a Toronto 
| branch of the bank. 


Professor G. K. Ganon, head of the 
| department of commerce of Dalhousie 
University, spoke on _ transportation 
problems as the second lecture of a 
series arranged by the HALIFAX 
| BANKERS’ INSTITUTE. 
| N. R. BURROWS, for many years 
| with the Union Bank and Royal Bank, 
; and latterly president of the brokerage 
firm of N. R. Burrows and Co., died in 
Montreal recently. 
| J. ROSS MACLEOD, for the past 20 
| years with the Bank of Commerce, has 
| been appointed manager of the Quebec 
j;branch of Williams, Partridge and 
| Rapley, Ltd. 
FRANK SHARPE recently celebrated 
| tke completion of his 35th year in the 
service of the Belleville branch of the 
| Bank of Montreal, as messenger. Mr. 
| Sharpe has served under six branch 
| managers in that time. 
| LIEUT, COL. HERBERT MOLSON 
has been elected to the directorate of 
| the City and District Savings Pank of 
| Montreal, to fill the vacancy created 
by the recent death of F. W. Molson. 


| tor of the Dominion Bank, has received 
' the money recently paid by the United 
States for the wrongful seizure in 1812 
tof the schooner “Lord Nelson.” Mr. 
| Bethune has asked that an order be 
made by the Department of Justice 
specifying those entitled to share in 
| the money. Mr. Bethune himself is sole 
| survivor of the executor of the will of 


| 
' 
j 


' 


HENRY JAMES BETHUNE, inspec- | 


| 


the original owners. The payment ex- | 


ceeded $15,000. 
JOHN ELLIOTT, manager of the 


' 


has been chosen as _ people’s 


Belleville branch of the Bank of Com- | 


Montreal, was the guest speaker in | 
Columbus Hall, St. John’s, recently. | 
He spoke on “Ranking from the other 
side of the Counter.” 

F. R. WILGRESS, for the. last 17! 
years accountant of the main Victoria, 
8. C., branch of the Bank of Montreal, | 
has been transferred to Vancouver. 

A. MacPHERSON, assistant account- | 
ant of the Vancouver branch of the | 
bank, will succeed Mr. Wilgress. 

L. J. BRINE, of the Canadian Bank 
of Commerce, has been transferred | 
from Estevan, Sask., to Milestone. 

G. C. CAMPBELL, of the Glenwood, | 
Alta., branch of the Bank of Montreal, | 
has been transferred to Winnipeg. 

PETER WORTHINGTON, of the 
Princeton, Ont., branch of the Bank | 
of Commerce, was honored by friends 
on the occasion of his transfer to the 
He was presented 
with an address and a purse of money. 

E. H. GRUBBE, manager of one of 
the Vancouver branches of the Bank 
of Montreal, has been elected president 
of the Vancouver Rowing Club for the 
ensuing year. Mr. Grubbe was vice- 
president in 1927 and 1928. He wore the 


club colors in the N.P.A.A.O. champion- | 


ships more than 25 years ago. 

W. H. KALBFLEISCH of the Bank of 
Montreal staff, at Picton for the past 
two years, has been transferred to Ham- 
ilton. B. F. BOWMAN, of Prescott, suc- 


| ceeds Mr, Kalbfleisch in Picton. 


~ Weekly Bank Clearings 


(As compared with same week fast year) 


Eastern Cities 
Feb. 17, 1928 Feb. 15, 1929 
$ 2,789,524 $ 3,619,521 
2,228,351 2,826,287 
$17,054 1,186,190 
774,507 840,875 
5,651,804 5,283,390 
129,345,792 136,329,040 
7,185,890 8,872,611 
685,884 
765,499 
126,620,625 
5,613,225 
1,099,937 
2,603,195 
1,224,428 


Halifax 

St. John 
Moncton 
Sherbrooke 
Quebec 
Monireal 
Ottawa 
Kingston 
Peterboro 
Toronto 
Hamilton 
Brantford . 
London 
Kitchener 
Sarnia 
Chatham 
Windsor 


1,193,128 
153,999,127 
6,316,028 
1,283,098 
2,704,443 
1,309,260 
602,416 
789,386 
4,941,455 


524,640 
803,791 
4,537,240 
Western Cities ' 
Feb. 17, 1928 Feb. 15, 1929 
Fort William $- 806,092 737,185 
Winnipeg ......+.- 41,284,521 
Brandon 453,265 
Regina . - 4,651,630 
Prince Albert ... 363,717 
Moose Jaw 
Fdmonton§ ...ccees 
Saskatoon 1,826,459 
Cebeeey 3. cc cceece 11,497,692 
Medicine Hat ..... 38: 7] 
Lethbridge 
N. Westminster , 781,164 
Vancouver ...ee.+ 19,717,607 22,555,857 
Victoria ......ccee 2,258,462 2,730,186 


1,056,635 
5,046,864 


New Issue 


CLEARING HOUSE | 
ELECTS OFFICERS | 


A. E. Taylor, of Bank of | 


| 


Commerce, Is President of | 
Hamilton Body 


At its recent annual general meeting 
held in Hamilton, the Hamilton Clear- 
ing House elected A. E. Taylor, mana- 
ger of the Canadian Bank of Commerce, 
at Hamilton, as_ president. John 
Stephen, of the Bank of Toronto, was 
chosen vice-president. 

The advisory committee consists of 
the president and vice-president and 
T. Peacock, of the Royal Bank, Norman | 
Evans, Dominion Bank; E. F. MeNeill, | 
Bank of Nova Scotia, and Arthur C. | 
Rowe, manager and_secretary-treas- 
urer of the Clearing House. The total | 
clearings for 1928 were $337,852,000, | 
which was an increase over 1927 of 
more than $41,000,000. 


Sir Herbert Holt Sond 
President 21 Years | 


An interesting little ceremony which 
occurred at the time of the annual | 
meeting of the Royal Bank of Canada | 
was the presentation to Sir Herbert | 
Holt of a portrait in oils of himself. | 
E. L. Pease, vice-president, made the | 
presentation on behalf of the directors 
of the bank. The occasion was the com- 
pletion by Sir Herbert of his 21st year 
as president. In his remarks Mr. Pease 
mentioned that only two others besides 
the president and himself were survi- 
vors of the board at that time. 

At that time, 1908, the Royal had a| 
capital of $3,900,000, surplus of $4,600,- ! 
000, deposits of $37,000,000 and total as- | 
sets amounting to $50,000,000. Since | 
that time, Mr. Pease said, the as- 
sets of the Royal Bank had increased 
eighteenfold. The Royal, instead of be- 
ing fifth among 35 banks, is now first 
of ten. 

The portrait was painted by Alphonse 
Jongers, a noted French portrait paint- | 
er, who has been visiting Canada. 


Establish Game Preserves | 
Several new game preserves in | 


ous parts of the province are announced 
in the Ontario Gazette: the Abbey 
Dawn preserve, consisting of approxi- 
mately 300 acres is located in the town- 
ship of Pittsburgh, county of Fronten- 
ac; the Caverly preserve is 25 acres 
and is in the county of Elgin; the 
Wilder Lake preserve is in the town- 
ships of Glenelg and Egremont, while 
the other two preserves are the Mallard 
Lake (100 acres) in the township of 
Bentnik and the township of Toronto 
preserve. 


From Generation to Generation 


n= of every industry—back of every busi- 
ness—back of every individual from gene-. 
ration to generation stands the Bank—a 
guardian of money, an agent of credit and an 
ally of progyess of a nation and its people. 
In all tne branches of this Bank—in city, 
town and village--from sea to sea in Canada— 
and beyond, you will find a helpfulness, a 
willingness to guard and foster your interests.’ 
Yeu will like banking at the Royal 


The Royal Bank 
of Canada 


Serving Canada Since 1869 


oasis 


$500,000 


The Canada-West Indies Hotels’. ~ 


3 , then action was taken. 
ie “~~ Recent Mergers 
__ The government’s potter in allow- 
-_ merger of the Union Bank 
a the Royal and the recent Stand- 
_atd-Commerce merger to take place 
"was warmly defended by the bill’s 
8; . Mr. Robb declared that 
i: eases the absorbed banks 
fete either in shaky condition or 
; « of inanitiion, and had not the 
tted Re rs been consummated when 
were, the weak banks would 


| dustries in Canada wish to use their Liabilities had grown from a ratio merce, | 
credit for their own financing and the | of six dollars to each one of capital | NL ee ee aes 
banks have not sufficient ‘credit on | to $75 per dollar in 1928. Mr. Ladner |), bon heamed ae aa. 
hand, the Finance Act enables the | used these figures to stress his point CARLETON F. TILLEY fo “— 
banks to supply the industries with | that as banks had a monopoly in one | , ober of the staff aa'tho Proderie 
the required credit. The wheat pool, | line of business, parliament, which | 4, N. B. branch of the Bank of Mont- 
which controls the greatest body of | granted that monopoly, should be | reaj, has resigned his position. Ho! 
credit in Canada, can only finance responsible to the public for the | will leave shortly on a tour of Europe. | 
itself through banks. | proper administration of such amon- | J. MH. DOCKRILL, of the Royal Bank, | 
Mr. Irvine urged that if the-wheat | opoly. The motion that the bill be | has taken up his duties as manager of | 
pool could go to the government and | given its second reading and be | the Great Village, N. S., branch. 
receive similar treatment to that ac- | passed on to the committee, was B.C. GARDNER, manager of the St. | 


corded the banks, this would be | negatived, however. ‘John's, Nfld., branch of the Bank of | 


' 
| 


_ Company Limited 


(Incorporated ander the laws of the Dominion of Canada). 


7% Convertible Notes 


Convertible at the option of the Company into 7° Cumulative Sinking Fund Preference Shares of the Company’ on the basis of one 
Preference Share of a par value of $100.00 for each $100.00 in principal amount of Convertible Notes. 


Seven per cent (7%) Convertible Notes; fully registered, transferable only on the books of the Company, maturing July rst, 1932; carrying interest, from the date 
of issue at rate of seven per cent (7%) per annum; payable semi-annually Jan. 1st and July 15t; interest payable in New York funds to United States 
residents, in Sterling at $4.86 2) 3 to the pound to residents of Jamaica, B.W.1., and in Canadian funds to all other holders. The Company has the 
right on anv interest date at or before maturity to deliver in exchange for Convertible Notes, in full payment and satisfaction of the principal moneys 
thereof, Scoen Per Cent (7%) Cumulative Preference Shares of the Company on the basis of one Preference Shaze of a par value of $100.00 > 
for cach $100.00 in principal amount of Convertible Notes. oa aa 


SOLICITORS—Messrs. Meredith, Holden, Heward &% Holden. 
Montreal, Canada. 


y Director. 


BANKERS—Royal Bank of Canada. 


To be issued 


CAPITALIZATION Authorized 


Guaranteed 5% 30-year Gold Debentures, guaranteed as to principal and interest by Government of 
7% Convertible Notes: convertible at or before maturity, at option of the Company into 7% Preference 
arcana aashdindiclcihidenianaptamnenpeennnqsionenpioegtbtnebegpenigine 


Common Shares, no par value... 


40,000 


$500,000 
5,000 shares 


£40,000 . 


‘ 5500006.» 


THE NEED FOR THIS HOTEL—The Hotel to be erected by the Canada-West Indies Hotels Company will be known as The Constant Sprin — 
Kingston, Jamaica. Owing to the tremendously increasing tourist and business travel throughout Jamaica and the British West Indies, ad itiona 
and immediate first-class hotel accommodation has become eo necessary that the Government of Jamaica has agreed to guarsntee principal 
and interest on £40,000 of Debentures of the Canada-West Indies Hotels Company Limited. . 


THE COMPANY—By its Charter, the Canada-West Indies Hotels Company, Limited, is empowered, among other things, to erect, purchase, lease, ac- 
quire, equip, maintain and operate, hotels, restaurants, cafes, etc., and to carry on the business of licensed victuallers, wine, beer and tobacco merchants; 
etc., to construct, erect, or operate, hotels, shops, baths, laundries, and places of amusement; to lay out and maintain golf courses, tennis courts, recreation 


grounds, etc., and to acquire, lease or operate, other similar businesses. 


THE DIRECTORS possess a thorough knowledge of travel and Hotel Service. 
President: Hon. FRANK A. DUDLEY, President, United Hotels Company of America. Vice-Presidents: Lieut.Col. J. C. BROWN, Montreal, P.Q. 


LL 


honor to Canada’s 


real capitalists—the men 
and women with savin s bank 


accounts. 


They rank highest 


among the builders of our 
country. 


The money they deposit in 
savings accounts is their bul- 
wark of protection against the 
exigencies of the future. More 
than that—it is essential 
working capital—the vital 


factor in the development 
of our natural resources. 


Their accumulated 


savings 


are usefully employed for 


the general good 
Nation. 


of the 


Save for happiness and inde- 
pendence! Save for Canada! 
We will gladly welcome your 
first deposit and will offer 
you every encouragement 


and assistance. 


The Bank for Savings 


“BANK@I0RONTO 


HEAD OFFICE, TORONTO 


H. B. Henwood, 


General Manager 


Assistant to the President, Canadian National Steamships, LIONEL DE MERCADO, Esq., Kingston, Jamaica, Managing-Director, Messrs. 


Lascelles, de Mercado & Company, Kingston, Jamaica. 
Treasurer: VERNON G. CARDY, Esq 


GEO. H. O’NEIL, Pre 
-- Managing Director, Mount Royal Hotel Co., Limited, Montreal. 


.. Vice-President, United Hotels Company of America. Secretary- 
Directors: J. GILL GARDNER, Esq., 


Brockville, Ont. Director and Member of the Executive Committee of the Canadian National Railways and Canadian National Steamships. 


A. L. CARON .» Montreal, P.Q. President, Caron Industries 
New for See, Beecins tocar Hotel Roosevelt, New York. Lieut. 


Rand Inc. Director Iroquois Share Corporation. 


THE MANAGEMENT—The United Hotels Company of America, probably the largest Hotel Corporation in the world, has contracted to manage 
the “Constant Spring Hotel” for a period of thirty years. Their sole profit for directing the operation is to be derived from dividends on com- 


mon stock only. 


THE SITE—A site has been purchased a |! d 
some 77 acres, is situated on a plateau at an elevation of six hundred fee 1 
Sca to the south, and the towering Blue Mountains to the north, and where the temperature i 
many years by the world-famous Constant Spring Hotel, which was burned in 1923. 


Ltd.; Director, Beauharnois Light, R ' 
-Col. C. P. FRANCHOT, Buffalo, N.Y. Director & Vice-Pres. Remington 


Heat and Power Co. EDWARD C. FOGG, Esq., 


t Constant Spring, some six miles from Kingston, Jamaica (a city of 60,000 people). The property, which covers 
t above sea level, from which a magnificent view is obtained of the 


Caribbean 
s always delightfully cool. The site was occupied for a great 


THE BUILDINGS—(1) The Hotel proper, (2) The Amusement Group, which will include the swimming pool, dance pavilion and open air cafe, and 


(3) The Cottage Group. In general, re-inforce 


of the guest will be included. 


SECURITY—The entire proceeds from the Gold Debentures and the 
“Constant Spring Hotel” and the provision o 


Steamships, a su 


vision and operation of the United Hotels Compa 


financial background for these 7% Convertible Notes. 


EARNINGS — The estimated revenue after providin 
$78,386.67, or more than twice the amount required for 


$8.00 per annum on the 5,000 shares of no par value Common Stock. 


A GENEROUS BONUS—The conservative capitalization of the 
Note authorized—and the purchasers of the Convertible No 


ASSURED SUCCESS—(a) Owing to the immediate need for addi 
to Jamaica, via the Canadian National Steamship’s new modern vessels buil : 
Advertising Organization and the Chain Booking System in connection wit 
Company of America. (d) Owing to the large finan 


the residents of the City of Kingston and the Island of Jamaica at large. 
rities offer to Canadian Business and Financial Institutions an attractive opportunity for practical 


GENERAL NOTE—These Secu 
-o-operation in a definite program 
lrade-Expansion-Within-The-Emp 


f an adequate working a the sayeee’ = — a Oe 
ary National Railways, and the su t given by the Government of Jamaica, together wi ¢ supers. 
beidi ee ny of Aeunden, in the omnes modern hotel at Constant Spring, provides a remarkably strong 


e for greater Trade and Financial Intercourse between Canada and the 
ire is ee canest road to greater Industrial, Financial and National Prosperity. 


d concrete fire-proof construction will be used, and eyery modern device that will contribute to the comfort 


Convertible Notes will, with careful supervision, be devoted to the creation of the 


The Association of the Canadian National 


for operation cost, interest on 5% Guaranteed Debentures, and depreciation will amount to 
nvertible Note interest, and after payment of this interest, the earnings are estimated to exceed 


Company creates a ratio of only ONE Share of Common Stock to each $100 Convertibie 
tes receive as a bonus one-fifth of the total common shares of the Company. 


tional hotel accommodation. (b) Owing to the assured patronage of all visitors 
built especially for the British West Indies Route. (c) Owing to the tremendous 
h sixty first-class hotels operated by or affiliated with the United Hotels 
cial interest of the Government of Jamaica, which assures a strong community support from 


ritish West Indies, and 


Price: Par and Accrued Interest 


A bonus of two shares of no-par value Common Stock will be made with each $1,000 par value of 
7% Convertible Notes p 


Write us for illustrated booklet on Jamaica and the new “Constant Spring Hotel.” 


HENRY B. RICHEY 


LIMITED 
Investment Securities 


1706 Star Building, 


Toronto 2 


WAVERLEY 1931 


Statements while not guaranteed are based upon information which we believe reliable. 





Aerial view of Three Rivers. Note the splendid water transportation facilities. There is 

a wharf frontage of 4,500 feet and excellent warehouse storage available. The port is 

administered by a Federal Harbour Commission, assuring thorough co-operation in all 
matters affecting shipping and harbour improvements to meet expansion needs, 
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Showing the north and eastern part of Three Rivers and the great mill of the Canadian 
International Paper Company. Situated at the junction of the St. Maurice and St. 
Lawrence Rivers these mills have pulp wood economically brought to their door, and 
deep water shipping facilities permit convenient export of finished paper to the markets 


of the world. 


THE WORLD’S LARGEST PAPER MILL 
is in |HREE RIVERS, Quebec 


Canada’s Greatest Pulp and. Paper Centre. 


ITUATED AT the confluence of the St. Lawrence and St. 
Maurice Rivers, the city of Three Rivers has logically 
become the greatest pulp and paper centre in Canada — 


for the three important essentials for the success of the pulp 
and paper industry are present here. These are: — accessible 
timber easily transported down the St. Maurice River; deep- 
water shipping facilities; and abundant hydro-electric power 
near at hand. There are four large pulp and paper mills in 
Three Rivers. 


The Three Rivers mill of the Canadian International Paper 
Company is the largest newsprint mill in the world. On August 
25, 1919, the Duke of Devonshire, then Governor-General of 
Canada, started the constructién of this mill by turning over 
the first spadeful of earth. Four paper machines were turning 
out newsprint by August, 1922. Today there are eight machines 
in operation with a total daily capacity of 700 tons of newsprint 
— thus making this the largest paper mill in the world. 


‘Due to the advantageous location of Three Rivers in relation to 
hydro-power, one of thé outstanding features of the Canadian 
International’s mill is that it is one of the few 100% electric 
paper mills in the world. Every application of power is electrical. 
Not only does the St. Maurice River bring down pulpwood from 
the Canadian International’s forest reserves in this district, and 
furnish the power that runs the mill, but it brings down the 
large supply of fresh water which is necessary in newsprint 
production. For purifying its water and so ensuring the cleanness 
and bright color of the output of the mill, a pump and filter 
plant of 61,000 gallons capacity per minute is installed at the 
river bank. 


Along the St. Lawrence River and adjacent to the mill, the 
Canadian International Company constructed a new dock and 
rebuilt the old one, giving a total of over 1,200 feet of dock. 
Ocean-going steamships of thirty feet draft can go up to this 
dock, thus allowing wood, coal, sulphur and other raw materials 
to be shipped in and paper to be shipped out by water seven 
months of the year. | 


—Photo Fairchild Aviation, Limited 
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Leading Industries in Three Rivers 


Canadian International Paper Company 

Wayagamack Pulp & Paper Co. 

St. Lawrence Pulp & Paper Mills 

Canada Power and Paper Corp. 
(St. Maurice division) 

Wabasso Cotton Co. 

Canada Iron Foundries 

Geo. Christie Canada Ltd. 

Girard & Godin 

Howe Lumber Co. 

Tebbutt Shoe & Leather Co. 

Balcer Glove Mfg. Co. 

St. Maurice Shirt Co. 

Stirling Shirts & Overalls Ltd. 

Burrill Lumber Co. 

Alex Des Marais 

Le Manufacture des Chaises et Meubles 
Gelinas Limitee 


CIVIC ADMINISTRATION 


Arthur Bettez, J. M. Gabias, 
Mayor Comptroller 
Henri Janvier Robert Ryan 
Ones Rheault A. I. Gravel 
J. B. Loranger L. Madore 
Arthur Beliveau, City Clerk and Secty. 
Local Tourist Committee 


Principal Business Street 


The product of the Three Rivers Canadian International mill 
goes to Great Britain, United States, Australia, the Argentine 
Republic and Cuba. 


, 


INDUSTRIAL SUCCESS IN THREE RIVERS BASED ON 
SOUND ESSENTIALS 


Three Rivers is fortunate in its all-round advantages for in- 
dustry: ’ 


The largely French-Canadian population of the city provides a 
source of labow unequalled anywhere on this continent. Faith- 
ful, contented, skilled and unskilled labor assures industry a 
labor supply that is diligent and industrious, 


Three Rivers is strategically located both in relation to raw ma- 
terials and markets. Lying mid-way between Quebec and Mont- 
real and with a deep-water harbour, it taps the markets of the 
world by water and the large consuming centres of Canada and 
the United States by water and rail (Canadian Pacific). 


Hydro-power—abundant and cheap—brings to industry in Three 
Rivers this great essential for industrial success. The developed 
power resources of the St. Maurice Valley, total 647,500 h.p. 


Living conditions in Les Trois-Rivieres are such as to create a 
contented people, whilst educational needs are splendidly met 
by academies and colleges of the highest rank. Convenient and 
efficient technical schools have been important factors in creat- 
ing labor efficiency. 


Parks, playgrounds, a promenade on the banks of the St. Law- 
rence, well shaded residential streets, attractive residences, and 
well administered public services are all factors that bear favor- 


ably on industrial endeavor. Four of Canada’s leading banks 
serve the city. 


How the Canadian International Paper Company protects the piles of 
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wood at its mills. This view, taken from the top of the digester | You nae te: Fag 


building during a test at the Three Rivers’ mill, shows seven 134” ie Ieeen women Inves 
streams of water delivering 4,700 gallons a minute well over the tops Me ae Automobiles... 


of the pulpwood piles. ie Rearanee 


A close-up aerial view of the Canadian International’s mill. § i i 
idea of its immensity is gained by comparing it with iis. staan Tour industry — See a ae _ 


houses. for information write 
J. M. GABIAS, City Comptroller, Three Rivers, P.Q. 
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